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£ Ji- fj ti-)k<- U i'J »4J ^- &jgJ? l J& f>r *- 
-^t/t^CPinancial Services)^l.^L>V«£ &&0 

J* '<L L j,^ &J? J- •»4lWfU ±}\S*r A •'* £■ <- '*> 

y ,L> i/f JcJl?'ulL-x £\J*f/ &J d \f\ M S. 

^Jr i/l y <z_ J^ ^(Commercial Financing)i/V /«l/ 
/^ g, J^» \SM J- J> -£- r < _-r J^ 4' 1«' -**f/ JiV-' 

-_/» •' ■/*•* ^**"- ~H i ^< : r\ J <->l J f <-/» U ?> 
,, />' ^tytr: JC/ jt £\y L Jllc-t-^t/ ,j. J* J JJ 

J*t cJ (3r) *j* tir* j i? ^/ i/*l lTt/1 ' Iji tif ^JTj 

(jf _- j/ tf «^ /j?/ 5 __-/-JJ »'j* _j* Jl*r I JU / IT^ ^l/ 

\f J £fy __',__* tKu u f+ tfw _L J }jft-/ii 

^& *j* __. __- k. __- &» Ui L-x J*\, >&>„ ?x Jt/ 

i/i y U» * iJj i/j- j> cJ fj?'c- & f jy ti** 

J5ntjrtjC/'cL.l{yjL 

g fja c >y __. oxf/ iiy ftf* (h _>i t \j» 

'tf VJ? £ j/(Financ*»r) &»L.f\# J./ J ' J* ._J_> 

L *A/ J crt-3J d$ y c- _|f_-*e_ $j\tX\f\) £^./A 

J- Jjt &A? £ pH gjSj* ^&lel/J X „* s s Jr"> 
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-ji£<£j/' ~j& d S& <^&l>/ 
<z~ ^> \/~J& j* S& UIs.lAJ* }J* 4-' £ft 

tS*4 jJ uh Jih <%} L Jte n <^ o>? » £'f 
*~ 3.} tr» \$\ /' u?i St* & tSj/tjJutu? (& 

tijjj^&y 'Jr*i $j L 6u> &£*>r<%^& \fSJlr>* 

(Modes JS L-\3Ls K ^ »6 **/ U?> £ L C?''U! &/ 
&j$ U 1 4r\flt*d? **J> tSj\i^> jjrLot Financiog) 
$ s>r /wA'li JlH ifl* c~ ^ih* &> jf a* 6>& L 

-+.\f& ^S tlSu+U* J\s£ ftf(2> 

JlH jS^ tj* V <"* t^ *-** <~J* >*&* 

t/U/ *JLr" \S>\* \£<-j\£- UStjtti j* Jr»\ £ J£%i 

j*0& <JiM *ut <-j\L ok} u* LJ&t />> (AV 

jf (Non Banking Financial lnstitutions)Uv'J , L|Vl}/ >/ y^ 

u' d &} \Sj>? <LLLxJ*1J*<^/> & J/ L &/> 

l &j> u j/<z- SJ*/<S<^&> 6u*lS Lo\&¥ l 

J JtL \#JL(f »6 **/'**'&' ¥ &>L*uj -Jdw 
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*S. £ j<& £ &Z-^ t-/£ c- *>& [[L.st&tMkW 

<*\} d J^^> £ &*/•*? dM <\f- i3H*f*~A' 

f\* y &,\*r*S 3S> L.jlj'-i/-\)W/. Jl?i<c,ji/* 6i-S 

£ Jy 6^ f f 6* (\t ^ «^ 6 ^- J"- tj& »»\s '* {* 

^&j?&V&o?£s<2-f^^i l ftoJj* 

j* Jr" £ \jH% Jfal J?f\S J? * JV & £ 
JA& '\£c-S(V ,*V J. <£ J/ J- JJ0t $J»j d JlM 

A£kb\££\£jij»'4A<\$j>\+j$}A)J2cj> 

&$ J 
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— *^(J- -/(Modes of Pinancing^t/iy^lJoJy^JiH 

Ui^ J 1 ^ __ UV^' J'U /f- t-jr^ tfV-*i(«_ 2_/ 

- L £L.fJ,X 

-■_^«UijK-1 

SL/^^{S^(0)f£.[/'tj^^jif^^ 
i#Lji J >,fj, iCu _tf J/ vV *_/* a£ tg/^tul 

\J i »ft\fc^tycJj;&ijt\f\jzf\£i\L. { ft*^ l £&jj 
g L i&Jl\ __ J %i J 'jjs>J*2 ^A -_ J-V_>tf>' L, 

L (j>; j^iri j£ _t^f ji ,tjf Jtjrj uP_ h t &\ty '*j&i 

>»*\£^i^j£\fyf/uV\f\Ji$$4Lc,^\$i7. 

ZJeJ&*\$*j*^*bijjyifa&\jiJ[\,uffi 
•J4(f*fjLJ*\pj)ffc\^ A f\$jiif [ ji{ e ji / & 

\)iXf\$Jl i _tfi 1_ fiM 2-ss 2^j „«__, JS& Ui» &* '_-U 

i£' „ Jk ^_ i, ,v£ ^ jjL-j J* &j £ c/uJi __> _ _x j£? f 
li/« (o f-i£/i£ j> / _*(/*/ <_- Jfr «J _>" V 



- 
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i 

ju' /^ l/ ^^ fJ*£ MJi£ **&*&* 

^^.L Sj'j Ju» V <jif * >£ iTuje^ t l^ /u^ ftfc> 

^iS///iLf f ffO\J , A[k*^ tj f» J ^^Jo^U^ 
*{x1jfrjJ&tf\J&*^»(Q£d%j£2l r ifl£l)i 

(L.x & y Jti> $* J"- &f<fJ £J jt t-A <£ U> c- 6 I? \> 

j/teJ/PdgJ^tt 

>?>?. c-.iL. UiL-fj£ L f >'? fx *#c~ u< 

J* JU' Os.JlJ ^LG* cL> £'c-. <ji »jf\i ,tc- Vr j( 

at& C$4\&\£ i/' f» f±iffd? iV ^ < >> ^>> 
Oij&^iL.i&9Jj$M^t(iy&4>sJI&J'fog2^jt/ i 

A cLji'c- ji/ l^ ^u ji> &\j ,h foM L /J;t J, s 
Ji&S^J 'M?{SfT$J2-&*J»fi.u? *.~tv\y 

ta)ttyUlf • d't^ ii^ w.l'> u^ 1 * L fjjtjij (^iJi > 

MSJ*&ilb\&.V S\jjt&%t*\/ (StmtnM spirit 
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J\f f/ J0>fiJ UJ QF\f Sd? \$hi*M \S& L U[/ J? ' , ; 

ji'L >?-> »j0 ,>fuy. jt uh>< u?\* j* ^Ji L -j^&u 1 

J/ jt>,(<!i<-<^>ti' s. L ^i £-./>> -£-.^1* J* &Z-x2l., 

^j? jy{^v\s.f &jt^>\s>Js°^.u>Jr.Jl^-uz 

*> * ^ A<l. Jj>? J; V L/ Su'' d* f- U*J/ \S^ 4' -£ 



— • 



jij '^ J^" Jb- Jej*d?'j£[fJf it^ 3« -A? V 

-V ^ Jim ^l £ t/' ' lTlT j^ $ &£(**& i/W 

jt *J& fti JJ> J/ cT>0 _<V * «-M "W U* 0&? M 

bji^fii-£i-f£tf\rfJfLi>Jl>ji*j}$> 

£*U?fa6f J r /d>ijijd l j>iur£^+>^h&h,j/ 
SuJOhs »~i<r£'dt UiMiJruSf\'\f\fu? d>f2L A 

&t& L^_m zL/>L J)V Uti Jjr* itJ- Ul »*//!• 

'L^U^JJ/jM^ty^dO^jhiJjrS.tjJutLr; 

?. <l. j> fij£ j\f 6u*:f/ Jjj^.lj^ *,*$+ j 1 
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r* d 5&ji -jr z-fi'?i >/• 6^-ff/ lA j*\ h f 

JUI j> *S A H £LJf** iLS>£ Mj£ \$-a*jh f& 
c- *fj$> UU>*^i~*f& l- tUJo 'c- rif \f J&*' f <a\j* 

&fy>f\s& Juj» 6^*>if ?tfMj>+fV)Ji}[£tifr <=- o ? - 

P. f& JJi J.f \» -*. Jw.K Ljj 4,dj jt y JjjJ yjl 6f> £- 

•SJ* 'fJ Jjsj jJ w> P f- /4/»f2-x $ y UP/ ifd> 

u J- fj> J^)£ ,jt 2fftSu^ & 6*%i» Jf & J? 

f&\ J^jt^AC 6f/ J^Jt \/fcL. tx \f \J isjTjl 

£&•££. j\ dJ*i Sc- t>U)Z-J\jA, CL-SiJ^J* *J 

■jjy* ff r -cl- J*u & \f> J*4 »$ 0^/^*5. c- Jti> 

"TRUST d^\ftof&4^vivffi$\f*tot<£~& f '£ 

^i/l^J.k-(^C-^'^U £r yy , 'Jl£/l > :^)/J^'illN GOD" 

*jf **^4W>'&fJLsJi4j/)r'fJ>+-\jhte' 

JLfbjf/s&f,frr 

ufr£u'iS£»jfuJ2 , S&>Lxij ii c-Ul'&jr'J'l 

Gj*V>$*i&£\j\£.f J ? f&J&&* f+.\J? <g>j**&f 

JJ^jj^L^i^uO^uhyiii^j^oiij^hii^S 

£- <S+ l£ f- -X \S J», tlf l/ t/ / &J A J- *)\* A -C O* £Jg 
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\$>fj\* \jyu$* jt $ u*f/ lti^ L. (W mC 'i~f 

ijV' u^ f- «/t v ' z * '& ^- 1^* "*'& ''^ '^ ) '- £> 

s- 'l£ L/^l> >S l(U&Afc&* L^' ^ ~ *JV ^(Short Sale)# 

£.£S-uiif^/} , JJ^ , s^^SJ-<JuiM.i^ 

«=L £iy C oxf/ J^ j* (? J** 6^»'dfi J\r J- 

-Uli~ jt >*>^A^ f- 

J>£%$j\jfo\jr 

( Asset -0 Backed Financing) 

^f- 5- wT'^ jt ^u^ tf/ftj% SJ%V dw 

* j»J jlM j./ (£!» tJK B '^. Jfr£ t $ y uP** \$? e f 

^■/fri tTy;t(Money) jj *Jj* <~M Jft J*Jk J V 
/^Zl Uj fc- *> Jl 'l£ <Lfi£i d- ^(Monetary Papers) 
Ji Jyt >Xj* L.f&Af £f& /\J*M JlA J* U^ L^ U/ 

£u7jj*ur^ AM9M»)jj(WJit 4 &xtit? *jgt[f£i 

u? ^>&i]rh;>>i^S(>?i)jSi:fu? (^ ^jA^ik 

&&/! Su"' d f- (Medium of Exchange) Jjt jO/* -- '3* 
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jtA^ipi^j? i?fififur£ trjs£i-$£ 

{^,jj^\>>,L-\,\fj>bjtjiWu>^fj&lr:f-^>V 

JVi/ \S\Ji\iif\Sf* 0"' Jp(^_if \fj?l> £ Mi£/U% 

d \)h^\*fJ'\,Lfj_>J.{U / i,t\ : t?-)^Z{U>^f 

J& U Jt (])>i J*4 £ U$J* iy t (I'v *L l/i '^ f 17 J >r 
B&U dLj$ j? cl. \f> c- Jjf <£ • Uy^(llliquid)^y>-^ 

-Jt 2.J jl ^j(lnventories)^-yl/ 
r vU' yj' Xl5> &J J|> /jl J*l £ S*£% jt c> m / 
z\./s>ti{S&jh>dKF\nanc\er)\)hL-fUJ/Sl^.-Jt 
jhlL.\i<£j* < >V$>fz\./J\fc-tXijj\) i l^tfj'\> 

-{L-\ f \fj^\r^f,/Sjfaj?j?'g-L.\,\fj v jt 

LJjt >?., Lt 1 j? / ^ J¥ 15 # < &m »' ^ 
^ ^ J? (#» 2_/^'/ J*/)/U jt ^j** 6{"j! 
*,** SU^ , < r .&fJ*\* jg ., f$ jt±fxu& fjsf 

*J>J> Stf (Manufacturing) L-fjq 2jH J? £>£%\ jt 

-^tfQ*\,faj}£sd:k.£j > . , ^iAjr 

\JZd>4}<U*\f 4UjjtrC±u&l<-/»&>*&f\jft$> (1) 

-M£\}*<J$\/»n\/fy\f-i*£\ l 'tli/\S4l/nrt]i*# 
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L' jt^jiL >V/*KFinaneial Lease)„V'tjV 

f±}CJfri*\fi\y*~fSiJ!*{&*\«\£*J$3» 

* 

(Mode of Financing)JV t J^J at\, LjJ> / J* d?*c- 

j* t^ j*f\j& 'Jj& \M *<^&y JJ^> /j>l 

-U*t~u J$ £ >Uij »j?j 

; i^ / jA 1 / £ _£¥b _J> (J/i) »yif' »' _#/ 

^. Vie _C* _# _- _l/ tf_* .<* J/'Vo l _V ci, "/t/!/" 

JjA „l (J^ JlH J*. siJJc-J^ **ji Jr»J& ji?n 

w i> L _£V \i g Jj?C?s £- i/ 1 i tM \Sj04* 4?C U*M 
t/Jt^-i tfs t £sL *,js? J/*d?ilLd i J&\J?2> r } 
"<£j ji» > >jy IjS t&/ •>Jj/' _- _>> 6&i/ \f »j j* & j; 

&s 0?tH s j* y \f ,J,i j* &/ >?.*. 1,/t/i -__* 

\$>r J>*% &> 2_lf Js 0?-} d> j>> Jt 4-> L _£Vt 

-^i\,x^sj*£hsteJ>*>U>bj>^J£Vl 

jt v c^D r tt^u* 4> $„ _: -A^u 0) 

__ _4 Jl/jlj* L Jl'c- fc >} J s te </_-/ _V/(CliWtt) 

_1 1/' f- r/Jl^,^ ,.>(CHent)_f»V<_ r^ c^ _-'j j/ 

_£*/_£* ^ 1 / ?jfj{t%.i/%t'dl*.si"\£jSS*J&Jl 

/_*L^l3 i/ - * «f- r>7(Commodity)^ Uik _-'> »*_— Lf- <jV' 

jT$_t<_fcj# sji*»t/6^J 'utffjQtui£ ^><h 3* **»/* 
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iSJg J/££jJ* Jg rf Sut f *&£*&» (r) 

c-J»,^£^tA//tejt£^xZj& S *J' i -<t-&b\/ 

ifi (f jffa 2-b t^ 6 Jt/ 1 t£# J 5 V ^ AJ*l» ->/ 

Jft%Qu\%j»*LJkjr^+&&jQh4tfj£ m \ft,J 

U*ff/ U({/ ut ^jf SL./J^ltt-J' £ ,j\r IjJ S*/) 

, ^tfj»^*'$Jtev±£tf£»u£<f f &^*£J\£ 
\S<-/\r\.-s\;d/*<£ fu? jrs/'<L £ ja^ 4J& J* 

^„u\JZ<L£^°6& 
% \f- S<±. \f € i/ jp&. £ 2-* € £ &/ (r) 

y, J* <f_U) x \$j>/ «L_ /"I^Bm^.^ Ji/ y (Commodity) 
&$ fo£ /A't V t/JV JZ*t\J*k% £-&/£& 

'-t*u?jZj/d>>'J£''d/tlj*u' , '*-J*t(.dP)J£j 

^,o,^i f tii/ui\,^jj'.L.j,/ A 'utJ/iJ,r' (r) 
c^/ J^ -#V 1A £ 1/' -^ J 7 ; J** A ^ £ £-*/ 

'^&sjjf2*\&$a^\f*ffii^/^lj;^J*'Ctej}£ 
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ji^/JtL j^&fji J\>> f&l*tfc±*i\fj£t\p 

-<L. J? jJ t&l JS»J-I>J-j/s >? 

C L?iJ^'Jv Jjjj* Jj£Vi \f itJtji (*) 

frj\tAj^\/i\£+j\Ji(JrJ)dl? £{/%*)** Jtj*/ 

J^HiritjpJlCcJ&i tiJ \£U>2-fj0* f%<<$ 

J^&h*dl# A&hiL.is*Ji?l)Ji* j*J*$* 

A J"- j% ' Ji} JiV Jifsf fch*A. g c- &Z\}\ tj/j. 

\f 4J?jljijs/*^eJ& ^&&ji»M$ljitif? J&% 

^y;^/Cd>*/d>>'^j&<CJ;'dsTzL-iiSsd , j> l J' 

&/»' fc- &{M&l g w5> 6/» -f- rif ^j'/" f 

jui j jh <L ji 'if\j? 14 L# <? • /> Jjj ~£V'b 

y y flj^'t> ijh L-rt *j> jl (l-/\j- »}<£_ ij 1 jf j^j(Supply) 
s- J^ (J-'(«p jlf *A c- J ' Jf) iTy^ **l^ J\* C ^L^ 
<Llf J? jt JjP \J\ z- s> £{/' (Ojt LSjg j'i $r" Jl.) 

Jlf mii \/if^>< J* J. C- jlf a>V. JfJ\£jj & L-X lj£ 



22 
jl J-^.c/m /jV/ld/ -- jt Mg Juhij? j*jsj\Sj} 1 c- 

.=*> \f{/iJ£ J^L ^*>*&&>LJJ-\3i'\.Lji<Lji 

(Capital and Entrepreneur)^^ j)\ J^/-? 

7~ jj (Capital) J>/ j/.^ L ~/> ~IJ> J./ 

r/ J*U tr fj)l J>l l Jt J^j^ JV Jf' Jf' j-.(Entrepreneur) 

J fjs/ J C^ 'jtjjk <L. t* J*\r Jt <*,J*> &J/> £ £ 

-^&£ML^>{jtj&6>rj4&7Sj&) i j:*j* > '< 
(^JJjt J'/ \J*J*i>frfjj./fWafjL L j< 

Jt-J/^J* Z>jji^t6j\>*J*J* ' »/:'*fd? 
Jj£ jS J? „ZL i/iL Ci aAd* Jj*<-j\s »^tf 

^ J/ JT J* J jZ>j L j\3jfVj V 'f- J>Jt~*> ^P 

tj^j? 'Jjtj&S^HtLji^ctjJ A><^x7ljH 

'^XjZ<-/\^^j}j\J'c-\e a ,tf.\f-{R*UTV\\j: } bij./ 

jijfjj\fii^L}>'^xJ'\,2> = -j\LjK:f r -jjUjt&> 

~J?'Jl2-fJtJ./yjlj\,;4?.ji2_\,x(: i \^]*j^ 
JlA j,\JJp r jlb- £ J* jjj j.j* _* i jff& &J./ 
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J? L.hi-.x<y\,jL <-/b> <L (/i ^jt Z-ffs) sV ^r 

L ^t-Ji^ jC*jJ> i/(Depositors)j>yljsl/f USl/ ($V 

*> L u' 1 **$* r* 35 " ^ <->■*/ ariwfW»^ 1/ '*-< ^u 

fau^+jf(f*-J*iib>\j*iJiiSifci£c~U»j'Ji'&f 

^ y-j L [SA J^ f+- ** C^ <=- f' '£■ J t£ &-* & 

4^/ jJtlAL (Distributive Justice) "JU>< JL *J» f% " 

+*jf* 

f.,J*4 &f'£-\Ji t 4-d?JJjHo&j?t$ 

\&ioh\fr>*fif\fjdip&f*fr\jijL/?\flf 

wj,; «^ »js jc\ dL j»- j*. jw? tJf\JU ^t JvLoh 

/& u&\*\fd? fe*d^^£&^d s £jd? *& 

-£dL*ftyv>&&f'#£-*£e'\£4-/e* 

^jj/^/Jas/^t-MJ^tS^c^d/» 

c- JZ d> 2- d* 4f- 1* tf((jji\ L 0£js£ Ja- *< ttf\| 

JvL^fijsfus&(\/L^/jtu>*\r($^ i ?J* ! 
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^/f)z-\*>j,i<^j.y/ t /;^,L-i£ jtd^ \jf2-*tjf 

j&> [** fu>J)i 60i j,< uh (Sw jV * ^l 6A 

J'\rdtetd&6'Sfjl(^£dtijld> J ? k d>'f6d£- 

iA J* 4 M 6&j>/ L ^ U J? ' jt Ju ^ jt* ifj \x J? 

-Jx 

^,>£ (& j*-(^k-\L L-x c-L> M± iK -p 

^lit Jr^ y^ ^ f_ i? y UiV ^ Ltf*J J^ '/*«V L^ U f 

-HTjStHssr^U^iS^Jlisl^ 
<-/>» J>. Jilsi LV £L~ S> ($£- j jt Ut&i L rf Ui J»f- 
£ J* £ Ji 0&f/ 6d> *L J-i 'jt 2-fjVfi y (& £ f* 

J>£% h{ fxJi -d^i) J? &# €<> i/J* jt t-th »* 

&I/I OyJ £j's ^^ fc8 1 * & y -*'/ JiH j,i Jl> f 



/ 



iy\. £ j» wjpy Jf r ^\J/ / j S<z-j jt rf\ </ 4 
dh, jtji^Lj-i <z.. (fj c^6» Ju?V 9 h jt^j\£ j,J,\ 
£SK*jtt,/i>/^\f\.t^.s-j{^i>i^£j)> 
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c" 'i£ $.jf(iJL %x L f JjA „' j/ir »**• 4_j'ji JjH 

',-: iTc" ^ wg>#y Jj*' €>> C &£? \f \£ c-j\£ uP/ 

w^ i* >> *& m <L C uO^ *ff f* '$* Aij. j>/*itt-j 
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)j\?> 



\$ jO J/ c- j/' J- dv *\\ £ *"¥ '' **jpJi 'c-{\kM **>} 

$£{ \&j\>Jifj> h***<0n£\f-+.x* MjiJ/* 

f<L-Ji>\!j> J& <J m P & {~>r ~-u2Z~* J»/ l£ CU* 

>^ ^JtlL-*<Jr /eJs\\J 'jj»)J\j}»)f? j^J^^OeJ^tL. 
(f'j) J_J 6 (* A ^ c- >" "*>>r f- *A** JS> J/ 

<z- {7 Jf r »r jt f |H '<l. f U fj\J>\ J/,J-lL £ (J/ 
jf U fj? Jb>< 4T(Financing) J_j j 'f /^ '<L (/< 
\f /« Ji/U\0 '* fj& Jt eJ^ & J J^ Jllsl *L (/1 



jy/$ ^dldfjL^^jjfrdi»L.\fifjihjrijs;Ji/ 

L.\,JuikuZfjfrJ$'^i^t*$fl-b4'J/f^ 

&ijjif}*d\yjZj'tJ.tf\,Jj?sL^^o/6fj4 t > 

J/ f- JJ 6>r -^t x $ ;_£ £ U>Lx J*\* f- f 
fiVjL f&> f;. Wt^ c/U* / /(A^)^ !-/(*'/ 
JiLJ/jt*J/^.\{ \$j\»Jify> Jk c- & x f JJ* / 

^i/ 1 /^- t/ 1 v w/ 4i>* •** 5, ^ ^ ^- r^ 1 -f- v r^ 
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"% / \ 



> tx/[$fijr t>'(jU3'tiL £. \ji»LJ*2L jfi'4r>J? i' 
^. w3> lT <L'j SSrJ\?? 9 f-tr\f*vL* tfi j\,j*/J,/- f< 

L",^j?fj,i'^d^tJ^if>>J^LifJd>i}J?' 

Ji /<->/u,<^, j? ^> u j^ r^ ; ; c_ c^ u^' i* «*< 

• •• i 

-<l. j u' t cd /, u r i ^ ' _*- 

t/i^ ^j^ t/^'i^ ?-f^} £-? /oiZt a utA&** 
^ l/< jj f*~ fj* u cj^ <- y «- u»& m ? ur c^ j j - ; ^ ^- ' 

J^></ Jlrf tf *_>• Wt4-*ft*? ±% [ S \J*£%** wT' 

» UfU 4_ >j £ jj& (^ B ^ l w^ i» ^> l- ey? Kt/i J* ^ 

tyf- fx Jf\, /jf&f £ hi- fhl> Jl J^Jt^Jt Oih 
if H jA >jj> Ui% t A '& U- A/ £^jAjj*jt>yjt *i£v 

\ficJ\j\im^Ui/irh/f^J^^L.jihjta^ 

*J$*Jg dshj! Jif »k ud jW(*r" ^ jty^t/jp 

eV t/«V*' *c/* f-*V% /U#c* {? u* Kl/U tj\ijif 
Jk £ \$JtJ./ jA<-)(W&JtJV\j? > »; c~jAjiL 

*ks"\f ~j,lO.J?Jr„lU£ ,r-J\sL l/dfj?'£. 

6i^ A f<J&4 L j .^. rU lJ 1. tA <=- c* /fe* ^ & 
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S^u {? f& J* V L/ e- _> J> -{<-> t!*i fu»J» 

I • -T 

_-< _£? _/__'* _-/(*',» -L/- __ fu>' J*a £ u'i 

»t_ g s jr J;_ /_j» __ /^/ -V X, .»' ^. a«y J^ 1 _Tu 

/^'/ _v _£f__ A* _»V»/* < j_* Jj^ ju 1 » /__. t/ 

_»_/* _■ _tf _p_ Cty fcj* _h* __ £fc* £ U» *L «V _ f- h 
e-JJfrJ t i\Sj/L.xfi r »3^JcJlq-tytf*AiSif»j 1 ' 

c- t/>_ if _/' L° >^ -V' /_- u' 1 Hr-V^ *- -^ ^*^ 
/.* _.__/* _■ P ^ C. U t * _T/ _£ _? £ ____ 4 _V "A^ 
__ 4__*_. 6« ^/Vu __ /l^ _» 'ji Jf}\f\£ __# __ _/' 
^JlA^i^^lTc-rjt^^^^^L^irJ^lr^J 

»_;___ /i>i?V?_J__-V »v.j>J\\f L/St^ ___ /$$%tx 
t-si _// u. j ^c^ iJ*- *>^ »S& *ji t_ 'y c- c_ u"_. 

___/'//yfi___^ ____,. _■'.._./__ J>.J.'^J\*r 

J/ &C-t\f U _*__< l_i _tf __ __/£• _-> i/ 1 -£ l/i- >0 ->* 

_^ j: __u /j/y^-u __i* /x' 

/____*Y^'/f-^*-^_^_^> 1 tf_*wf-_' 

JsiJc.zfvf.Uif/jrC Jj£__-(Finance)_)y ; _> jr- 
_f _X u £__l^y>J > './,>_l ___/ f__> Jt* Jf}fS)> 



i. v' 



t-.rj? JViu3ji}$^fU^j\}j'£*C-Jy *3£.} 

\& . &£i> >\f<^ uM' $/£ Sj& & tj$ w' 1 c^'*^ 

S- J- Ul iJa J**i JS j>, i- \fSk*\fd? & >?* £*-%} 

/ JV' c^ (/l /C^ lf l/u^ ^ y >U i/* J^ fjf*J3l} 
+. J?. J$ jt/ JW> J* 3 8 a SSj&* *&j>J& jJ 

JL.\g$$&d!idPfij>J&}tj$lffj&'fd£ 

f&£ y U?.} c" jsI y OV (/jU L. fj> Jl ^l U' 

& L- \f'M /uJj" U' \jt ^j\P j>' j\ij<j±» 4- j'y L J £- J 

/ Sj> L*-£.^. UhiJ>ti> ifjJ$ iSM jJ^ieJ. U' -f- 

fj u^jj&ts^-c-tiSj^sj^-cjy {*.}*» 

Ji/i &j** ±jfX<^ S$fc~ M L &!& ii^L> U j>i UiV 

t\?> u\y M /* ~ S^^-UIU^' UJ S- &*$ fU'S- 

'M ^r U^' £ j* $1-Sj ] 2- L hy £$*&' u„s± j> ] 

-J * jtijkijiL- 



J 



9*>tifjfr 



J f -c-C: jt~ Ji? >z, /*: jZ j\s ijl- £ (Modes of Financing) 

£./>((•*£. njf '>• c- uv^i 6"s/" (** *>/ ih^* s 
A \i /jt^ J>u £ js» ji 'cl. J* Jt>i jt uiV6 J& Jiv-' 
^ ;<>' j' $OtV»*Oi» J^ ^l^ * t£ tf 6»/ KJrA-/ 

.j^ *;e*«_ 4~/»J$ 9 /SJf 4>Sfc/ 
» SS S- S> "t> M^" ^ uT C-S/" jt * JiM 

-Jl Jlf tf us p 
\j£j&&*&lf O»* •#±»/+.8' *{/*'-*&*? (0 

Jfr'^$\fiif*-Jp**^£i*ffioM) »*//*«** 

s ,> S}> eAU -. -c? 2--*/ cAU j//J j* i>sj*£ 

£ j*» j< c <L'>> £ £ (/V i/' ^ 1* Jc c^ i/u/ 
£oi»&4UL4^*tf"Jfc#? m 4+l*fil\P Mt&e 

jh> J< StL Ji ^. Ojt ,£$ ^ [f / J r 'Sjj„ J* 7 g JJ-j, 

£j*\f£tffuitfo26xtf£ [ J->y'J*\$ 



j> 
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L j\ ,'?• >'?d'-£ r L &? S\f U2 sy \SJ* $\$k> 6 

S' ^ Vc-u' ,, ff ;> J/J'J'^/- :jiJia '^ < r > 
}l $JJ&1lJ\JL J C- »+y \f\ ?.&- (Partnership) c/\/ 
\$A,ji S/^} Joint Commercial Enterprise S.s i J' f 

-jlu^JAOiS***/ 

L/^,&ti«/u^/> // ^/i4^ Jlf tf''^ 00 
(aS.0 J? J'j L x Jr"> <=_ J j,< Jt LSJj \Sh -> ', S 

j\ $,',, H> -^ ju * f? c^ ^t ,j> L c- k. jt ji< 

jjf\} rs\» 6&\> /u&l-i» Sjt. zLSj\i>is^ 

j s.i&>lx j*\*i} v fji~4? J 'L<f i> / g * l 

6(? J\sj,L jj,,j,iSj<jdx £?• l£L\SS/> Jp 

g 'c- &$& ftf* \Si*</ ui,> Sc- j'/ £ 'SiX% 

Jj,W-S/ j>\i\s*-S/'S?\-S/^£'^dVW-S/ 

^u fj\ Sjt Lf&&J»'LSj? \&Aj,/\f 

H C- tx J*\, ?. 'Jt Z- i% / >=J & /j-J / ^l M* 



.^ cu V ff? a~ ^t ^<L^<^ 

\j"-j-y jn^S^ jwSjPj** uĕ &6*f/ 

e^JJM-. -S"JJ J- OitfS$ C^'S"f^" Jk c- rw 
• Jv ^\.j_J>J^J-Or*c- &if*S/u>J&2-Atf> 

c* +. 3* »jt Jr f* Jt J* S"s/" b* h^ mA<u^J 
\ffJ\xft-s/(.fj&,V^ i e^*U^f*^£&~ { */ 

Ji »£> jt A)j>6 £. (Services)^L^ >sf/ Jk f- J*J J& 

— • 

£"jj\>"i^S"-s/"(f*€i>^\ i *^-& r >^ 

Jh\{f&, sa g £. £ u*- ^. \f; CT &> c- fV J 1 

fa/ £•'<$-»* & utJs v */ (y^ ffJ& -f- \j* Ji^-' 

-4C_ J \> Sjy ;y 6j^ S\$j s > *A} j * *>£ \f- l- & 

6 l >^\f S\^ o^L^ +* ;Ju-^ ^ S-s/ ^s? J>j* 

-£rf\xfr*' k fi? 
fj> j» c- J^ alj c~ £/. &rV <~Ja fj&" S*% 
if/ y (/' f&tyf UtLj-i^ ^JJ^ t& Jw\*-s/ l_/> 

tf S'^ £1» L^^S^/J-- U/ 1>/ i-* 2-f 
£jU*\tf jj J* jZjy*£ JPgn ±j*m£. o 1 L uf 

-LjJ*,0/&j:^j\ 
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V 





V 
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jSj\$*k£SJ> 

& tf SJ? »=,/>•* cT^t; *4 z <L Ji'^. tx {V ^ <-+\r 
J\>'^dj>/S^llUl i .fd i UiZ-xfji>>f.2¥l-x& <£ 

&fc \£dfi)x\f ^ iLS& S- Oka Uht sj*L 
iu?-} £ L ju & ** &> Sf> %> \f* s (* * »A> && 

y> \f*Aj* Uk • U> '<jt Jl&Ji-L- <^+y f- "S&" 
*> y iTt/- £■ b* L/ L} S /*& \ & * *- ^'^- *- * 

UtA/jJ* a* \f* S&fgjc; //+ J? tig ~ 'J? 

tv J? /U?iL.S±. ^^a£ j£?J&)*Jfr 
\J**\,tL-jAM}j&n ift&U$SttS<L s <tL-j£M 



» 

j* iL- / j* £ ^» ^' ^ jl t ^Jr \J > 41 "^'" S*- 

A> LT 1 ' lf* o^ £" M «^ / r ' ' ^ rw # Ij\, »>L jl 

-U t tf±-jAti3?LJ$2-xs)'\,fjl t rfS+ 

tiSjtgl/ \!&ifj\fA JA/tL £ *f/ i/^i 

£^D r ^tf/f«Li-2_*.£(H>«£^ tf J^fcJrf&/^ 

|^d* $f/»**if $fft* s wJ^ &V'^ 6> l/'Vk df 

(OPayment on Accountcf >Vu.JJiS& J\r£-\flttJ& 
*tif-tLJtVf^$dZ$3?\fleJlj*tiJttfjb'ffl» 

a i?±d?\$i# d M\fij\utftt* T* 4f0n £ cj, 

■■bttti 

Oictionary of Banking by : Perry and Klein 
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c-A£ J<r J* r * J> C **>* C J>/ £ i-t C J > 6 

-Jl/>i-\&^&L*\>^ f 

£ L "fj&" j.u L^iLJt fi< j* Jk (V 

L ^S L \$J(J./ #J±/A S<r &»? ~ZLLL* 

tl/ \fi(i c J/ 6"^" f*W -<-/J*\, € & ^ \f\ 
\J aIC&jA^J <$ J »4 ^jAj±\s<J./\f 
4$Jk\jf£l t&j ^- l/ 1 t fc- "°i u^\? nc-»j\$\f- *>y 

\f/Mdk j>L M>***A t ef % +&*dB*c ~s$ L 

±A\f*^jAj£\f\$rt£/\S\f'f^$\tj&iJVvt-G- 

"* J*\f t uf *d U'» J^/ jA Jf\s f>. L L& jA /- 

'<jf\fU$ «- wi> (/-*> 4Y y -*f- »/ f& */£ 

\f \p U >'/ »'> ^^ 4 1 BV^ £ /* ^- 1 -^ ; » »//> K ^ 

C\$XJ./^$<$j'f~&®,(\efjiZ-V/&$pJ~c- 

& l/ ts ~ f- <-+y J/ &/J?£- &* J& ^ **$ 

&M\S4$f&>j*t<-f\J?f(&2-C~S&> m *fqJc> 

• * 
W l U^U y^><Sleeping Partner)>^^> J*U /£ 93 &j»£ 



tfU.r A9 £^/*^jfij3*r» % S*bij? 4 f*A2igia 0) 
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<■ i_i> nj? tAjc- ~~'i L CjtJ/jJ^t ^ J- 

: ysS/ jt dl^ 

a fJi Cf' < wi j* *& ($ jt &jf* o'cu". ; J2 

j£ f"P l t*-f*2u* JU* ^ & &J Jd^?i/-<J V < *S/ 

& jA j- >l f \f te- AJ IJL' cJ1*l.$ J,/ Jl j^\* L h ^> 

A * * jt ^>l^ wJll^ L J''j? **&±{a. J''t< tS*£*Jt 

S) 4 Jy*tji irx.tL.lg n& £ ^- «=- i/ 1 S'<-\, itf f 
-< r ^. tM ' tti& ( t* t f*2*u c. j>r ; Si$JtJ>/ dU& 

J> -*> jl JS„ dUiig tjC/ A l£j-J L "J\> rV w 

fVd '> $<u$\ &>/%*$& £- *+* L L$jtJ*/S 

dfr£4-4*u>±v*rj>£rf?}*J { S#j£&£ m 4\ 

c jt UjJj -* dU* j?t- \f*Jfrc- ~-t L \$jtJ>/ 

j>> J?Jfi g -$Jft* rt* <r- _-£ L <JytJ/ S*Qa 

-^-\fl/dir.CJ'J'j:(Max\m)JPiJ ii 

.JUJl )U JS-ijl^ £\ ) iJs- \*l!u^\ \a Js- £,J\" 



"•-/ij-ij^.l (r) 
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*f*fe/ 



/»** ff •_Jt' l/c^ '^-fc t .< j! lT (Liquid) j\- J,/ l»'ji-.|f 
Ct&\j!.& \j *ft '«£-!? trr j£ (Money)yJ »>U- •//>£• 

-*J& >X* / i-\& *& 

L.*£ 'Cfj>t* U*J?JtfJ>/ ■*£>*£ Ji{U 0) 

^\fjgnf/ Wd* 
>>i/\j£jP£f&J$J>f>2Cjri(Vj*Ji>3ii{V 00 

-^ <£ ^ J^ ; » w<i jj. KcJ» V <J^ Jj J J F 

^jtjtJr JJ L- " ^ 1 "' /j*CJ> 'u& 3« Jj* ** jW M 

A^'^e£$>jJ4> x J*\6&rf6J&A^\£&^i- 

(0C8l^&\!iS>$teCL.xJ\>dlAjjfij<\f>jN % 

^S^j:^6j^''~'-CjjJ>6&">-J r d? 
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\f\& c- wi> 6 J&A ^k/a C j?$iJj? J >*>*f) 
V* u? J^ i-f» >> iJi l*A?<i-\£dP &>*> g \./ 
tJ^C&iLjtJttjtjsJ* lV $ \$ji /<£ L rl 

<-> J^ (Common ?0O\)jf f/> J „ f+. &\* \f j* 2 

m-£Sj >*><sf/e- J- 

*+y£f J &fuiZj.}z-xz r , { y-,tf/>>^/> i 

J>h ^ (0 J./ \*tj$JtLS** x <£if ^uu ^j* J 

7fstj!dP£f£iJ$Jj./ix\fifi , ^t\f%tff*?94»jJ 

£ s>, [f\ yv< u< fc~ & »t f<L u' 'S* i kP (? »4» 

jC^JpS^^dbi^UM&mSKiu&lSdrlJ" 1 )^ 

<L j\ 'L. z f £<L C J/ <-/»j* ^- if L- d oy *a *A 

J*'[f4Cj*'j?i£j£)L;ji*+if3uii&\fi*lf 

j./ £ *f/ jCi fc- >** u&^m i\*fj& \S^' J 

J(r)L-fJ'\,&&ZJ'i\SjC J )L/m>to£ <Ljt»\&A 
s&b-PjCtJd^jiC jJohi^tJlL. 7fV-pJ> (r) 

-ut6*6?»*&fJiL.v>> , ^fj&iJi > 
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>jf^'f.if* \faL-xJtyji Jj5>j*^*& £l\*\>j v£ 

(jff y \£jW \S x c- J^ *-!r * & (j£$r f x -*A > J% 

fg\\$ f '{$/■» Jr. +.(Plg\fJ& j; j> <£>► \f\£ f& 

. Ji.yJ?&u?^fd¥j<{ lf \*,i>t&) 
L &\> {U £.j}£j/J\\jt f\ M jJ Jt>u' aJ>> 

(Vx^\ i >/3jJtiJ\?\<-/>>4^\ / ?£.ji£fg\&s£ 

Sj./ d *"** \SJfr i»'«sAJ /«£ t/' V lAi>'^ J> J>i 

\$> u ,& 6vJ> & fjCf A S<p&\ 6l> i/i ^ ,a» 

iJ\>fltJr{f\tJi?i%ft^je?ifidLj\$jiL m tfMj£\ t 

j/\>J*^\*ife-3)>6 
?. fg\,* Sjt L-W Jj> it(Vid2-/J fj&\j\ 



KS"3}\,Jtf (i) 
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J° J. Jt &j** |/l ^> i£'/ Sj> »jt J*>> J"- J> Ll' ^'j5 

/j\> f*\S' > y> UC -T,t> 0^4/ &fJ* J? L^W 

Jljji >s.> /jt- j? J^» Cj^jt //> ,* 'c- & A-i 

Jfrti^h>£j*Jo>jZ^&\r\fj!:^j*'jiJs'i;i*£>> 
<=_ jt j£>0i^i,>£ ,>fij>\>> L ^rJ. £ j> y.ifH 

jtjiU&Jrt/rtJt^&lrl/jl^jSJiJsL!!}*- 
»7js;c^jl^ *J>'> ?gtj$ J ,>ftj>i _l/V 6 /ki. & 

-j/j.J?>>{j./Jtj!.^/ 
* jJ<l. f x (^ Jy^ j>'J^ „\.j/ &t"J\.(\l/$) 

-(O^&le/J* sJltLj'l'£-C/lj>>fjh>/'{Sj\.>j{j.J* 

«L_ U 1*5 jl fj&* /jl £. Jti £ g f ^ ±J. D l .,/> 

4/j'jtjoijij^jiL^iSjiAS^'^/iu^^^ 

il&hWjte (r) 



Al 



(Manaae-fl#'*C J*fjC /,</*-* J**(U *Sj> 

ft '+. t*J*y& tL.f(tZL L u' 1 d 4 «* \A ment) 

L Jt/Jtjc-jt&^ Sji -<£ /&IJ 1 y l/\f*(/ 

'tt-Sj? (i'<L L/J>\f &f*. jt *t/ Ji J S* ~>> 

J,K' s .l/'l£ l (sleeping partner)w£/ J\*/i JL**** \fl\J* 

^&x£Ss r j\k-S\^:S*JS sn ^ *J 66*^/ 

-^\Si\$jf*£\Ji\fL.Q>f>>Sti~\\fjt*t\jt<~\£ 

: \fff/jy 

Sj** 1 f Sjz* jL*)\*\f \fe- J^ ^OieJ^j^ 

JtiJp 

■ 

fjC/^/})S3ifo<'>Sc-J'\t>tf :: fJ±// i (0 
uVY* J> 4_j £ Jj^t-iS? Sj> S^,Jj 

Jl.\, 
?jtj:J i ji> Lt* t-AsL Sj> f* J"- <&>/** i/ 1 



4i 

s 

JttL-W f<? d.^Lu^ L u> d\fj> L^fjT' 

fj& y \/c- jt uh » *t/ 7 jt J? J- JP Ju *V ** [ f 

</' iT*a^ ifl) /^ 1 ^^^Cr? 4_U t/(€T J-J* &£ A=-lf 

**£ (•&«£ j^ y^_ ■yj'*-'* &&/({** d- *Jb 

w=^ j>** / ^ ^»' 'uj ^ //** Su>ji> ** ^ t& (0 

j*4-^£- t-fJ ~* wv(? /sja^- f- o#9 £j 

fu?;t?-s (l_iquadation) Ja-HiJ ^ J- J/ /$ '«£_ t X J"\r 

jt Ji J< <£ £. u> C f{?d? ' Sjt 4 'wU *»' ftf> t '& 
f(? rfjdhL.*J>'3f$ /^u *#&7*Sj>&1Ĕ. if 4 

_(.)fc_ \p V 
£-t\,fiU , &{J / £-.Ulrf/Uij»L&j.S /;&/ (0 

jt^fht*jtL.jib^{L-hL./?jtb{*jg'ifjPjs£. 
^Myitf^4ijt\f\L.\**j£kfe~\jif1/f* (r) 

\rt f jrrj6b(jrf^j9&* 0) 

^UJi^ (r) 
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■ 

\%ff '/&£<£(* ' A>j* 

ijC}i /s ,Je. ^yJ? Sj> j$if*. j. *<} A 

xji £ *J **> f<-£/d'mJ!* 2l-^j6-^ j^iJdti/ *'^~ 

? Sj^ jx>£.J£/ jp S£- J 1 V *fr *f? **/ 4' 
f S * \s L rf/ <-/» Sj^ * S$. J? w> g. ¥ <L. * 

_(r)£_l*rf 

i&l 6^ £ -£/ Ui lja S& jl ^j** t/' 

J:j? £*£ S^ i/' f'+ 6j>? tji __- J^u, S'\ d? 
SJ& y __u _- «L ^J J»> i/i^jj £ *i/ jJ * -Ji£' 

t-ytJhj:Sj>J»*i/SS<L.x*^^^\j\c. 
>Ss>ij\(? if j\iJfkvfi4b& ' Sd*£*CP {t/iji&i 

s tSw ^yi Sj _ **/ c$ sj?^>. \$u, iu j? j. y 

J i i£\f? \$AiJifdMi^>4-/i3*ijit*-.*J , tefOi/ii 



lllJ'>> (0 

.rn'rrj^rt.^1^1 k £>\i. (r) 
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J<-fj?j£, 

*f& *i? Sji b? 6fJ- ~i ji ^ / »$} f+ £ 

U'l L. t & ^ J* -jt fj\i>' y i/ ^6> l/' L^ it^l £ 

W-^JjcJ^K' # $L/&>* 

Mj<(?^iS s j*& JS/ 41 wi/* *iy J/ui ir 

} 'j *jj> ^t\f\/U/ *t*J(J& \J\* C\ ijiSM^J 

ji cjj* jt? +. r/ui fj*if& jt &1& (\.}L t-r' 

^£tf,>V^d'^yV/&>i/*r**.j(^^&> 

41 ^t- JV' »' £_ J* f>* ^iui c// J>/ ^6> l/' ^- l/ 1 
41 1_ ^J J, J* i» J* t/Jl /y* ^ f_ J* J* c J^" 

u> / *£ ±. & j# j & ±-\r £ u*y" 



'>JilZ~>/;- rrr d' i b'-<*"J''J> l >/ J ' '•■-t" t 



(•) 
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m 

tJu ^H fjt jt Jtyj-i^ J-c fs^j.^ C 

f\t j#s u>>r" d s L f& f. **\»&r CT i\f tffm\S. 

^■b>»)i'j£. Ji s >z,i ^ J? ~£L- JJ-L. Jj)<j J_J aj> 

&<^jCj^<£Jy jtjii^j^j^/j^J^^Jy 
, jjj t tk*\jt <£j jf f\ Jv 3* <=- J^ & ' <£d<jjjt 

±f.±jJL-j^k.<^L)i(?>js i Jv 3^~ j< f<* j> 

JLM&/ 
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J 



l> 



MUDARABAH 

4/ 4 f- S 9- J* s* 4 & **} \*r 

\SJ* k, tSJttJL/ V *S(**/ }j ££lAj jt AiJf/<-/» 

J\s L- Qj <—/» fjJ) ~*> 6 U /j' (ManagementY 1 /^ 1 ) 

* • * ^ 



~j\r Jk V ru t/yn/ «- wJ> jy» tf l/ l^ J^> (i) 

_«£_ iSJt^ ; J jO i ^j 3/ t6 t \/ S- 
(Upi £ l/i >y ■£ ftf££j\iX*</ ($ jt S& (r) 

JU'w7t^--'^-^ 'j^^J ^ jf (Management)^'/^') 



-6«^J 



\$J$Jeje$^$£l$j( 1 A/$ltf}(Odlfjfr (r) 

&Jti\f?rtd! \}£/bf?^& SL\f?t*\Se>u l 
ij* L \feJj*<fufyja* iiSSt^jnjt J?*& l/ 1 
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\S 'i S> i- w ** f$- v *s* * ^ £■ i? ^ J** 1 * ^ 

t3l>*/ilf({jS\s<C&>s \i ^c> A^- Jw 

I 

^j /cWj ^ ut>'j ~o /ij «^ uy* 1 7 ^. J^ $ j£^i£ 

s^lS*- *i/ (0 AfK j&Oa M*' J*> £ «£? w^tJ ^J 

i- »/ ifu* m^ /^7 ^ 1 *-»/* u ^ h -* j /l; ^ ^*' *f 

t/i /^JM », SmW jS* »* JrtfJt *V if i/' J^ -*J 

-*-j&&tySlJfrJ f }*~J t }SU)&>rd 

7 L \J.fu* & j./ I*' ^y* ^ f ^.j^ fj*> (*) 

J>* je* ^ ^S <£ iMf tf l/ JV/ j^u **» fl? £ f/> 

, ^f\ t i*j^\f>c-L,wjLo£Sofo&^jic-\£ 

.*\f\f±jr\.if%d!*\ 



49 
\$j\s (j X \<j. 7 JL - A* '*. ^ ^ i/« ^ /** lf- A* ■ 

£iy UtiS,j**&J/ ~j& /^UtArptSJlJl^jtJ/ f& 

\f*Z *J m $& ^'eC u? C? iL,f&t>t<* ^f-~\* 

H)X 

• • 

/i/ 1 _- ^ |* i wtrf l/i 4^ ^b* „ /j\>jf\f ffx jgH g eJ 

f JvC >i;i > ij _~ 4"' <^ -* tf -T' J^ 1 y -^ 1 

j* m uir}j4*flx«* r P"1\f- t +.&fl. j\»><-a* 

^ A e^\JlO*»&W'+&f&<4J*S&fO*» u *r' H 

s jj> f}> U*» J./i~A> j>< <l- &f(i* r ,A* j£ '<±£j 



^j^^ji*- ±w tf 6 & J- ^/ S *- t f &* *& j* {* (0 

\J*\£&J&)£f$\)tx4>/Awu t \ftAtA>1& d*&& 

c±*^*j>lL.dl\&/ji{ZJitfj$b*fo4&7^i&^L.Otf 

• * 
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— -£ ,j> £. \J\Sj> C jhi d> *»> f~J& ;>< L- J-/J\r> 1 

-u* jC/ j: ji'uj» Ji& L 

>>c^r ^-k- \f (*<&** /^ ^ 1 M ^C^ V ri f /^ -4*Hf£ 
* OS[fd&k t rjp(4?xfd«*L.a>*j*'dy**fy£„ l j 9 £t 

W J\ VA» f+ *'>/> 4'4i-*££~A*> 

Jd&^OtMCS-UH^s^JlCi&ti?*^ 

$ „'c- \fi> ijK < iSjri*j&k \$if&/ cJ S. Su? uy ^ 
£~j&j*oVi^"*u*&*^ftfJ\s£^JtUui 

^vjLd^wj$iQy\f»L>\s^fsf?jij& 

&j£&yjhf\4J*£dfr , i£fj?rf > \£j\,£&. 

'A J> <z-OttV J f<£ fj? JffJ sI/JImJ^^,; 

JiJiu'Mi)>)fut£f^e,t&jjy-£'Ux£^jU»^9j 
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J /__- u-^*' ^ $$ JL __UU J> _^_. >> / ff 

^*Xt(jf( f S<l. & J"« __- ^i> J\J> ^j i» 'u\ 

JlLJj^Xtlfftd tL m4 j\$ td Jjfj LJ 
j\>jtj£/%~Yftf+. \f Jm »6> _f'~*_ J& tC* 
jif <-/»[/ fftji£.x2T CjAo? £$(7 LJ 

<C±.L ~j\*^jU'»ti*£^* v *'&tj>L£ĕ 

fP(ryjcPfu^d^it^.^iu^\tf{ff > \s r < ;('ti^t£ 

■_»_- J-t J>j* & t / ly ,_U' S>v £j>p\$(r)L. fjs> 

£&J**J?*J\/'\$j\tX\fjhc-/l^Sl*jflt* Jf\*jL 

\Sl-*uZ/^ t ^&fJ'\*^ft£tA>(^*($& i >» 

*L Y$Jid*jti*&2jZ*M*'J*fjfiXft 

> _t _.j y __!, $ £ftj 4 , ir__i f \fm f&$ __- 2? 



u 



«u*tM> <') 

\**'w*jtr*bteb\f*/ < r ) 

lAij^&JrOiJJe/i («0 

••«_.*'«.&_V*_VJwf» («0 
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£• /w,l> P ^ (J^ J- J^ & A\f iVL _,l> f$'LJm 

£*£& S*'^f\l«s£*f%f*M&&*ftiJt\> 

i-j£ ^j. i/i /*. &*sy- £.£&*&' JO „j* i/ 
/^ &U £}**&& ** & '*Jf* f >'?■ >'? -j^s, 

\f- \jisA{'i)b *fifr'f-c£\g \f»jt /jti L &jk l/c jf' 

\j$ji$v^j>Lj* t tLJ,*? Cjs/g^jtlC 
\fj* „jf ,>< £ «^ ,/£ /^A* JV cft/ ^ "^ 

* (rJ_C£<*- 

&\;\$k.{f* &j.(e-f\S ~J&c~^/\fxff.}\f t q.J\s 



iiAj» a^ijj^i (0 

irr v 'rr£, 
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j v w « u*~ utV\Sj> Ji^ ' ?*£ if /-? r *t -^ K *- j* f- 

c i/i ^ tu »//j Jk £/ * >.u wT' ^'a (j^ w'>r 6V if 

/CtJAjS&k 6u* d? *>*&6h>J s S +.**(& 

I - I 1 I T • 

&» #/ J^ /0 *-&u£?ut 5* v& S^» £2- £ 2-f> 

&t>/J>\£('6A>*u'^^'£''^U\'Jlixjt;>U?'{ 

& i lf J^ «J* ^- £ 4-^ i/' ^l - '«f- < * «/?* r^ </ 
£ Ur*f(0 tySsit* &> ±j> 4^V^ < ^ i/C -Ji» 
tf ^j Z~* J% t4 -^ ^ / *L i/l Jf£ u^ lf Xj*4 

rf£M4rjQ\fClS&fS\4ZJt*!p4iaJkJi&) 

j:tf>j\$±<j*j\j**\ t '&xd?(y*MLu , * *\f£ 

Shb- py- ji Wjr >i M V! ^ Jr i- J^ J^JuJt 

£J# Sjji/jc/u*/ >J> *L cV-«£ jAJ^" 

f\\JL&*Jf\£pf\f*1Ls)}}&tJrt 
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j/j- r j&2- ^A* f<f. rw \f#* J. j. __._«Wf _ 

_f Jl> ~j*As J./ J* *- S> -*> {<**& <->/* »'rf -^ tf t/ 
l^'/ wvl>- JV t^ * t/ Jt ~"" J^'J^V r * <=- *-V* 

,»' /y£- ^ JW -V_J- _/' ,jufc *-" L* *\ijiL ~J& gi/ Jr 

>><__ ~j& ^j /1) jtf/B%iJ>-C i/lr*J$J» »~j\* 

\fMf \)b tJki C r JW d fjfr *\j> C *f/ 6l} i/ 1 
f^t ~*> d*4 W6 <$JZ/jM -t ^J^AM uic'f^ 

** <Sd? 6i & J- J> u/jl 'f. ct/jir ~j»\$jA j,i jp i 

jTj^lr»j|/tf- _---'$ Z- __l / '£J(sieeping Partner)w// 

c/T* .Jij __~ JPm __1 c?" J^ -_-'a gi Jo .,/> Uf __£ / 

___ ji/___Cl __v i/« T vj^ tf i / -_e_L _/'/___ t/Hffotf 
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\)J'3l}j&~j\J+jjfj> 

-_-_// ^(Pinancing),..^ /u^i»-^-^»--^ >-? 

- ___.c£ui/Ju>'__f 

4tJ^jR\t\ji\&2^dt\£jtf\£t*?t*?\T\$} 

*</ J- \f- <c& d Jfi **** $M < s -* ^^ &&£* 

JJ d Z-x Jt/ Ji __* ;i>i ;< 6> / 1/< J^ £ Jt*Jt 

Jt$\S?\£jft4: s O&(»2\S$\SWf^jfiM J 2-* 

J* U\ff/ \$j\>jfj* u? JJ b>/ df 6j\ij<6t 6* U*. 
i/l __ __V c" _L c/ 1 'ui V Sb/ U*U?J?*4& u? 

j&ji -J/ *?({'< JhrC JttJ(\SJf £ L} 

\$j\>j*[SJ* /*-** ^ fJ> -V J? **•*•* * <Ju^ 

uJ^ijteJ* j** <~,jj» jj fj> j&k fj£ J^^Jy 

£ UuoPiiJ? 4&2-H2-f{SAiSu* , * 0l d ,t f. £ < 

y UJ^ 6 *fi Ui J* k. __- __-U U- J-^-c* (f JL. __. <_- > 
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tffLk->j/;#{jJ_J ±.j\L **» d ffr 0) 

jl &{, MH £. 4**V fi- •*"£ L GLl/- £~* *-0) 

-t* 4/ 

U»Lxfj\sJtJ:j*SJL? fyfAJiJI AJ./ (O 

_£* tjc JT/ iju J* i£ ^U* 
c\jLi^)A.\$jp\+j\f\ t *f<i.Jl \*\$iS4ftf?<r} 

. ' jff 

jtc-^^t^Ui-* 2£j/ Jj f\))g* \S/ O 1 

\f\* \fjr>\ t£jl J^ U& £ J_/ f„A* j* f)& f 
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Jy Sujl** 



(Project Financing) 

j>> Jj&- <L Zl(Project Financing) J_J Suir*" 

X Jy fi^&\f\f£in&- &\S dk j** fiJif r A» 

jt J* . J& y ^. Cty l/iSA^./ J"- L-»*' ^r (Financier) 
J& I ^jf S SJ& '*- t" U l(l ^ *J> JS» J./ fl'{Z-\r tJ 

£ +. iSJ>^i S& ii 4 */* ^ / j. ^j** wi v \f u 6 
j>* /m> d^£-#~i u/A i$^f- /\& <z- JL/ oh>+/ 

(^ U u^ J^ <£ (Accounting Standards)jvU' tj^ f*W 

(tyU^/^Cnnaneter)^/? /f*-$*d? J*f 
j£\ ~*> <%) l^/jHM^tybtjiJJt /AijtJJ \/u /d 

&<£. C [/'**# i*> £ jt j\.>j{ /' <l. &L*Jb>t*&}' 

' ' jl&lJm^JlJ \$j£ 

6^~^y(f JJ*\,Jy L.f-lZt*3}\S/*> 
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S fj* *t /^ ttfj P k. l 



/ _ j 



_!__JSfi-_ 



Wc^i. 



- b'.< j-b&i j^f sr^J; ^ 4- u J*> .-" 

<£./ #AJ L/ (Financial lnstitution)c_/'.' u>V jf$ 

» \f\ff\ f\*f. *L (/1 2U t tj, gC* /l _->> jt ^y^ t/H ^ 

j./ Ju jt __^ f'jt £. § f*i ><-/» L l->* >» t 1 

4-^ f(Financ\er)j{J_S J&jmjt? LJ* Jt &i Uf'--«- 

(Securitization of Musharakah) 

c~ &\* \fvij& &\s\f<j > - <l. Jy &J>\£ jC* fj& 

t-il ^* ,> f£ (^ (£ U DUJ j£ ^iy^. Jjfc Jtf J'-) 

i^ j_i* j,^ >. <=_ J_. 4_t» -/'_*»- (& .=x JY y lM i^! O.*^ 
fj>" jCj fLh jUi ^ yr *j£ /c^ 47 u. J&gJi 

*-_-£ ^. l/i j_ jy ^ £. />l> (/< /__ ^_. C^ u t. " .'...K.i.i j... 
\$j\ijt£fj*\,L&&£jM&^jf^*f $&$$£. 

j¥ i t£.\,\&j*i±fdlmrjii$fru?h}\$L~yxi)"y^ 
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(V L SJ& /w* t* U? >> »=*W» \» tt^jJUL^^ d< 

^>/u»/»'fhd>*#^J>}j&&yu*\£j*Je'J~& 

S{LSu**/i-* 

j)>L^& SJ? /'$. j&^-c-tjjti fa [fi S&> 

j^LJtLir£^?jfdJ/jbf}frl-b2Jlr<lriSJr4 

[fJ\,£^tSSjfV6J/Ui^Sfyey*U?JP&fe~ 
L j/i 'c- tjt teV J\sL»r iV j* 't* tts> oi*>\*AJ} 

^&^j,is.JJ\*ut<jhiL 4,^*^1^1.1^ J^ iAc 

J Jl. ^ *H (0 L ^ Sy> S-c- */£& \S*4 

<-/S*'\J JW Ji \$?jJ¥ j+^t&ti&M y uiot 

\£j$ /tc-jiJ-iLS. [SJg&jMjy r -j? <-> L jfr 't 

ct r ^L JSl-** S* - ^ ij"- V V u^ wT> ^L 

c^ 4-1 «^/ ^ y jW l^ £ J/^ ^ l/' / V V** 

C^ Jpi-ui^ JCi Stx - _J^ tjiJc- fU l£y> »;«- c^ 
<=_ k J/ t U)i> P * ij^* & 6 ^» S- Lj. L 1—>j *->>. SL 



[S/g \$£j-/*y> Jyi X>j^iJ \JJ(/'ij£ L ue/uut j^\»S- (0 

-^ J*^v >.*> ^ <£ jy/*_^* #>iv «£ -^ 
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j$* i j *& » .«t; o\J > <=- <Jj" /u f \£j»/ > i*aU ^>j 

c" .-■■^■«j^ S&> y \fiS4 S- \SMt 6*A>j£) ^ J l r^ 
lw tt-SSjtO S^£ ^& 6 jiia. ^^ ii^ S- uh* 

S <£- (ih^yjjr L uh 1 J .s^jy^... jT' j^ Ji> »;/* 
ijC M i#* /&&&>*, j< M uct w>/ o' 1 t<-Sfa\} 
=J_ *ai g- '& y L. tpt&W 1 \f*J> ±-&e#£ J?J 

6z S- uk S£- j> V vf * <f /IJ «- (Face Value) 

^&^^L} SdL^ <-/» S \ff*t&fo\jH* d 1 tf* V 

f*A* &*i Ji- /i j>> Jl- L# L t-»^ jt ^uu fi 

Working Part-)wT/ J\t Jk S$- tx ^i<J^'jt %-X *& 

fJ_JuZjlr-\riuh'j.\ f fd>J\<£2-i/,j>J'i/ :, (r\er 

J m j? ut uh*Jy A /?'*'* S J* Jy /'^A £ '* § 
J ri '*i£\ r \fJ'i,?,£StfuhtjBie~uz&j*£LJ 

&l \S&e~*»\SirJ \fulw s$J&*\f \^u% uh/ 
}j j^> jtj-''* S\fz js>S s ^J? * Mt-sL ufi 

&i**\5L?iZJb \Jj.\r\_9 \jhfjJyG-ft\S2-x J_>*\sL 

}Uxs/f(&Jj>i&)Jy.Jj>J±LtiL^>* > J*j: 
Jj^L^^iJ^c/.iJ^jt^jiLJ/^L 



J' 



t 
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U& '£ t$ /*\r s£? J^J? ^&^j^sjW^&i&jiM 

u* $f±&/£ i>Jt&jb> £ f^JH2'ui/ & 
r'uis* *AtfoteiJtA JJy-iM f<$- ?/ 'J2fc»'& \, 

C fJi/<£ji-yi£ Ji»X SJe *,*& x\J? & Je &$ 
^[£oteiJ\rJ$dZ.0}v$£&i£slf-&tye~^ 

£ AjJa £ Jl&\fjj ffU, \jf ? f- &j>* Ji '* > 'J <=- 

6 uhtji- /£ >£s jt && \$A.ijl}jJ U j* c- i* jt £j. 



if- jfo Jy J A \j*\ jJ**s Sa> '£ j) 

J$ jsl J-- {?- Uh* J\r jAZ\, j,i ,Js t& JP /i'J/> 

' J\**i&/ /j%ffls&>J& ^ur^+JP 4&&J**» 

jf^tf\fj^iii^uhiu] r /i£^iju^^j3*u) r £^ r 9j 

f fj> '<- (f lf be / dj (/ i/> <^ ^ju >U f±f&/ 
UgsjJisU^sjJirt* x*Jk+fu*l} c-l/^ut^-ijlW* 

■ '.u^ ^;if 'i^ H^o^^mjS f-£+.£ <£■ ^&£ uk* 

■ — 

rrJ»^^l/\^ l|'**:*»>»<>>^Jl>V^ : 
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*v L-uik^L fJ> /^t. aH ji StL *uiid>u*- ^y 
J jt <L & L uh> Ju A S2- 1/0 \j[\ >it <L & £ ± » 

jdj\gjluhii3J. Le>JyJf>>v'<i- J? jf* ^ 

v\* *zJ>)/i>/ Sw> tJV <£ *->** "/> if *-~U*if \c- 

j-i ^ju i JW*/ 5 >j.J 6 U* L d< £- uh> J/ 'm i£ L.>> 
-UxS>^jAu [ f r L?>J\ r A£A>^-£u!~<tr>0-~;'* 

Jj Jir u\L f ^ i/* (0 L ±£2/ Xl> >p 

*lj*^ jAU<{fV°rto\\o} */■* S& S*^£ »? ~i±£ A> J * 

fc- ^V>f, Lt> JU/i J*£- ylf l/ Ut^jr* Jl Aij^ t 

,u* A^is t&JPi fu* ~fz-iLt>Ji- /i zj?'ux 

■.Jy 6&^ 

(Financing of Single Transaction) 

*C Jul" » tij ĕ£j_ / £ ^j-y&Jj ~j& jt S& 
i-f6j{^.j>?6>f>> j Su>7xL-i£'j 1 i£xJ^iJ^ 



» 
i 
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^if ti) uZffJ* Si L Jy S^^^^^u?!*,^ £ 

fj&* (ioJc^W -/'<£ >OjwV*(lmport«r)»jST Jjjji*^. 

C£\ fL ri t L(Financ\er)j{Jy \fd£jy {#li*J*k 

$&f L cf- A Ji lT Jl /-^. l£ /Jlr>' ^(Financing 
^^j\\f\S.J$Ajfqjf^$Jgn*>j* t \i n JM'}Vi+. 

*J> Jj){r) trt J* J(T ^ lf /,£- jt r j\* t /l^ y +. \f 

}j Jhl^M J"\* <=~ **>) 6u> M L U»X *=~ \frf& 
_^_if ij f{? <^ ^% *j>Jl c^k^ \£J(J m ? j*%sfj. 
L J./L-& L jijy r& tj> Jj> JL *,j»* i/« 

J^j.,j>±-J<ff^Ji'SjijUt^<Sj^^<$ 

\£M*^>flg*4jJ*£*,A J Sp\J*AfqJ$'^\£\f t»jt 

Xut & J\. trJ-w&^/j-J ~*> <j<Jy >?»xfJj>? 

%Z4g£\&\^&*^L^6j s *\%k£&j**\J s \$ 

(f.j>)&L£wtfj(fjt 

i£ / +>\$\J?tv&ffJ.I-*jfJji&i-f\SiJt}& (r) 
\$X\j\J kJ^iAjf£^j!!&i'&l.Xj'tfiAitJ\f&l& (r) 

J*<* ^yU* € £. J<£- \j f(W<L. L'/j.J J>/* JJ&'<- &JX C- _S> 

}t fS*J> ** *'■" ' <r- &6f\S d'-i J 1 A XJj*' JUV lft 2-SJS 

jr\* S}<^^1 <S~jt rtfw£j*'L. xjy fc- iTWi- ;><■ 

({./■)f~j^j,i^f-j:/zj th j^ij/'iSj'>^>Jj f /h,L 
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rfiL^ m *&*Z±mJi>JtSJ>'*ik±di&)&>£ 

Jy y <l. &x <L tf ^ *=*l f s 'J? <a*"J>1$ < i/ 1 <f- f 

J- ^j** ij (Export PinancingJt/y \£ ■*! 4 t/s* if* 
Jv^tf*fl5* t? ( Financier) ylTcJ' 7 /i< <^ f >^ 6> li^ 

J\£&/4\S\i}f^&fo/*®*^f\)J ^££' 

\fjv£ \S Jj f'S* \SJ> -*> i$*JSfjJJL t/Ju rij 5 ' t» 

<C 6> i/< ,j 'f* %j/Jj> wj^ j$^ifi/t 7 s/u^J&i? 

*\s £ i/mU &&'+ i* c^ ^, £*J& \S9jSJ4 dU* 

J4 S*f*tf*&M &J f QAfjf\X? &.%£l.*j(} 

UO*\mc-*t\f / '»slk£J l 'li*- m *Ji'\ftj0l' 

(Financing of the working capital) 
^(Working Capital)^ \/\iJ»j£ \>jfi$J,*S*f\ 
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l£ * J\i> i ^ \j k } J_ > ,- jj> > j : i fj$» y n * /v* J' J J 

''^\*ii)^J^^X'\±jj l \.^2-\.fJ l CA>ji^j\, -1 

fi' /+. J?\ J du^t - *-* 2-/&S #*i>*L fj> 
Jp Jz> j,/ iS&> /^, ji \Sj>? -J.^L ^ii L Jk 

^ ifj> L fd?i*J m \fL#JkA -*-k\f *)$*£& 

jijy J?:^\ i Jy?.iz-.\*\f'6jiJ./6j*^> c >z*i 

j-r^t* ji /«;«, ~-S L [SJiJ./ 6j>~*# t 'fUg 

A >* J\r ($ {f& f L &a J< m .fj? (ii^j\,,ji t f'<L 
\f(? y >\>.f^J J*Q ■»' vL\f &t)^l 9j\»ff*Jf ±V J\r 

JtU, 

^&*j!j£&*flJttS3!L*'£jP£*4A 

L *4 \fuP* , d£'S-\r m <'k*d m * feJif**i(Q L t\»jffjg 

\ f fj>*(t\kJ[ r )j*^J/jij^r^ i <j^Uji?\ : /rf? 
$ff^V'^&LL.fl,Su'i(j£*4/J'itift-f.C£ 

(Wori<ing jC/ J,f^\fy:f U^ ^tj^^jff Jt 
. rf % &.\Jj m 7 f -*> L ,xfj_i/ u-UWL Aijii- Partner) 
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Ju^-^J/M^i Suh<£ A,;tj?tj L^Lj 

/J?if /o/ Sd fSuf tgs d&L ot/ Sf& 

-^l/l/, 

* - 

B't- Ji*Q *£.$$/&££ "A" / ^ L Jl> 
'^_ jlf cf- J&O&Jj. J*f *s- u^ V ^t/-^ Ji/* i20>/ 
-C_" £ A-60% J Jl iL c£ J/ «_~ -J> Jb-40%u«- c^ 

^iy *_. tJ.J ^> tBA/u'^. & P wf^*i'100^L JS 

Jk if-__4o% L jLiJtu /£. i/t '-_ A' Stto/m/^ 
j ^iS^ £ i/i ■_>*- »^ -t tT^J^L £ j^ jj? V 

JW(f &U£^tfjk*tftx*Jkils'Jl1(2~6 1 s4*xu&' 

^J - -^ i/' '** (^" «- «a-r* Jw%_jI 20%t^ .c^/ 

J$*±2-£f? f \S$jL4-jjr 

50 5- ___ i/' f- '** ^i/.SO JWjt^J Sjt»tf% 

1 o/B jY* 5- wJ^* l^ '£Uxf?c- o^' (/80-20 (/* *J 

^/J$jJi^*£\pJ t &j*f+>*\fy»$J t l 

~£o*\f &&<*l*S& £ j"ij»*£ j\ 
W-^^S&o^uoijt^S*^ uW*J\£&^S&t 

-^ \f- 'if** t/Si/iwj ^i Sa^/j J& ^ ***** 

J fj.) t4-f*a&xtB %JJ tJi /k? f-*j ji Jm 
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*/? J,j* S £-k S c^ ^v > ^" J' ^ £- l/< d 
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'j* »>ij (Fixed Assets) wlf ifr' >lf <jf c/- «f- O * Jr <£ 
j>^^J J oh\Otf<L J-^jl^jh^JhjS^ j*JI 

& LJ&rt t/c^tjt fjt ^JSd^J^CL- j'fs>) 
jt &jf* J-"' V & & ±>*\ *<*'& ** & /'* ~&* ^ / 

l m - *^ «• ' •• T 

ctf ,Ltf wl^ I^U '/' J^-'A ^l*^ »j|J Jt L&J* Ju' 

J^ i/» -./?* i#/ ifJ£ *lfa *Jifj/> ^ l| J r Or 

m)fa ju Ag ^O^ < m&i&J 2- ^ &£ 

fl/ 'IW f<T Jtf 0)(Gross Profit) S^ JU' Mt* O (P«*T« 
*£|jlc y > JjH»j j*^** «^'/« JU»j\ fl? «/Y* -• w^ 
$ t \Sj»»f^jt4j\($<&^ft^j44^jfjft4L.f 
\# S > Jy*Uy ylTc^ >< \$*t<-S*&>4 Sj>(»A> 

* \ft\S eJiLj-^ \j Sj$ /jr> je. ^ Ja ' \S}> 

C \J»H ju S*- Ju» «£/ J* 4 M t/ ' >^t?> * 

iSj£j*jC*dlf3>(lJ>2-Sj'\,JiJe-d*&>y 
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6f^Jj G~UMi&2-Ur?i2L£c?'2£ju!?j>j? 

2r'J»J* £ U*0*f^*A*J^dtiJ^&&&<r&* 

*/£*\Sjih f- **j*> i/' 't* u? ff J\s£ f& <u > - ui 

• ^ r 

6j& J& S\ £j) 'j7 i-fj$ J\> y Jl\ f J 

6}> sJ *fy*+.±Md& u*\ Wl iTt/ ^ J^i 4' l/i L 

iSjl 'uj ik J'>' *X U% 41 l£'/ /-& jJ ^. U± mjsJI tf 

tT^-W (C^ ^p/l) l/ £ 2L £ dk< lf Jl^ J@G~ S.J} 

L J\s 4» f\* g J^- &V' c_ & \f ti JV l» y >\>. )Sfj&* 

JH)&J^»fo*&\yyjF&*{fijfttJtx{fJ>A 

,U(0JJ>Z-fu? ^'Lj^^,/^ <z-^l t j>,L 

J~U[\f2L f\s* ^ uJ(D\nct Expenses)^\flJl *J* 

-JtZ-xJtJ_',j.jjSjl^\,l7l&'lj,U 

-fj&>i-xbS;6J+s6J-(l -' 
^&Mj/*[£{f<£JfcM>sM/i£.$iS\ -r 

^S6_*ff^^j* s s.zJt->=J.ji6/» ur 
c- A \i y ^ {f*fu*if££ £>j* \Sjt'S^ J? u*. 
y fj> f<L j> 'jt j? <L 4 j\j»jf£. "fj> *jf g 

#*,* U_J> /6/> d J?M d '<i-\,x f J^JuJ} 

£ C 4«*V ^' tjt *-& & J » ^u^'^ tfV ' 



71 

ui J^ &fj\s£ fj> J\sJC*iJ-£^j j/Jir-' 

3-* /J t/' *t b\sf*/\) i£\j/? f d JA SL i/i '.* 

Xl> -=-> _/«__ i> t> l/£*«U.__- uU*(£fr Lllj^ • //1*- 

_/. ___.!, 171 £ /j> fS>r) 66/^ d JA &*u £ 
i& d? f&} SSir) _/' sj*y Jt-LJ, y SJ\> 
jT/J^y/i^ &*\js /■ *•& .__ +>J u"h>\t*t J^ 

*£l£* m eJjtf »££l~f 

Jy ) J/ " /&>" Sj- /i- g. uca us„ f# j£ 

±- t ^44^£J&'*$/tfUk\y s Lhi~f\f\, 

'tk.j:>s)\*/i 1 jf 1t £j>^>3}Sf)& t ti-fitjf*jS> 

_ • 

JeAJ$±*G a£j\fjtti? 

c^ # .._ u-. «c i. /'.« g. >//j> jv c£ * _. js> y m 

-<__ -Jig jC/j 

w 9 •• «• ^ ••▼ •• ** 

t/l __A? . S\f£jfra £ J.>ji\ft- JJ JUL «&. __x 

trU i. tjSUj& ti^ Jf'-=L £ Autjl Sul __-/___- £_> 

\S?\Jt^jLJ#}jdiJ&*&*-i>f>*J*»*-Mq- 

'y£2^jZjf&J'Uj>J*iJ'i#\J*(}j/nc-<s>j>/ i ljJ 
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5 >C (/(Maturity) lP J* KtDabit and Credit) # jj jl^ i# 

* 

_<£_ t"U U(On the basis of daily products) 

-<£j/> j, /j* 2 JjU £ fj> ft*&)d?\£ Uj^JiH 

.£- &\* \JfvJ. jt&JL 1*jj> 4r**" i/'-_* 

' J*o& '^U>LJf,J,/^\$j£*Al\$$ (r) 
£ 6JJ./ 4< /o*»LJt J,/ ^j/ »7 * *JJ i/f(r) 

Jfjttfc^xeOt^J^ 

-c >& _0% *>i ^ t\f- M M££)\>ot fj& (<") 

Jtj*\fj>*$#i)Jf'1u*\i 

JtiJg \ff?*J Uib- £ \5hrtLJ, \f 
/&. t ~4 <i-t\*i£- U\s j> £ $■) Jb* toJ' W J 

otA^i < > lK 'c- %& fj? j>> f>jf i/ £ tgA £ $ 

/j> • ^j. f& ' jjr iL* o^ < J^< t/< #£/ jv r * r^ 

/f^4j&\fL.i/LJa2~*iM**>i'£to2-M'J'lrf 
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w / J U L }*J> JuJ i& f£ V >' jc u j (i j u " I ' Sz~ lf Jtf 

LSsL.xJ \* fdf/ t/* £- -^tt^ tiP-PeSi 4* d l 

^/*$fj l >jfS< i -&x\4S4-d* t *Sd?\frSĕ$? 

Jt <£_/ i/l fj&fSj*^/ Jt \f>& * '■* lA £?' 'A t^ 

d^i-Or* (2-\, \fy.U £ UijfJ-/d*<-/» JJr J\s£- 

d- <£-/ Jf} d*4 £ i/''</ (J* j$i£ J&f<fj\$k d- d-/ 
} j J* i_ ^~V lA <-# -^ f- ^^ c/U*' »4J ^ /^ju*' 
tf l/ ^/»o» ~^ ^' B^U* ^J g. j/dU '(/ Jjc j*5j£ 4*»»' 

fd? 6j>/ tf l£ /#" /f- C^u U w'* g. (j£a i/i 

^ '^ U fci tf g^ li I>1- X J* lr • f* jj v i i/</' J/* /^/ i/" 

fi/ c? uij-l * J*u c^ »/> -O^ y k^ >** /&• -?/ 4 1 

jV>- 1^ ^>l^ J^ (*, |jd' /fr l/'/ £? Y <L/,</ 

J> «£ t/ <ju jr J,U • tP jy y > i/& ^l rf 'u^ t £- &* 

^/{^/w^&jlJ' Sf jSd? 6j>/ ~'<L£- SjV>€ 
S* j\s£ V" "^" S S* ~ ^ &V 'tJ* y\i>utui r 
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JL Jv S-j? }j $\Jc\f'L- </'cA* iA S- f& & 
?. t* h J {<£. a_ i S- 1 *> £ u>+ u-_« 1 f J=' 6u? Js 
^j'jto^^f'o)jt£^L t CS^^( J{ l^"J , S 

M 

i_'i_ j<f. f* 1,)/' S\s £ <±-±><L ( jJ s 0&~ s *<£- $-' 
y »lf<_- ,y ^/ \fjt M t }j?. SiL J>'<* j? J'^ <=_ jj 

/n Jft V" ^ "-^" S"'4S> 'S* J^ s \£kJrj}\f 

St. UJ»Sul Z- * J* ' > jt SjI^ jC<£±SiSj\.>j{{±->j 

'tst {? 4 U £ j* {^Sj\> ^,j Jj w\$J* A Sui zi 

'Cj^ J\> J± j? f/> ±»Ja J\fr V' ^^' *- "^" 

JX*\'iJ? i j4+&*f J fm &&*4-£fJ&'*-4 r »JX 

JX i/fc _" 'f- tSJ\> M£L.\*\jii-»jjjnS)g£<£. 

J? y /'.<_- 4$ J^CJi f*t$ZJ[ 4-47 »>->» Ll->j 
"->" sf<'<* ,jJ tJJi »\jlL\»>Jlf^4^f\f>'£ 

i /L k jf' r j S?. +}*%&% *JX»\£ -_.-*• UiUf <L &.} 'jS 

*jr\A\fi+b*^}s&**Jf\£kj*&$C 

V*$*te^jL$£L)*& m *jrifA&\St*bft 



i-trjibt^t^. (') 
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^l£L-L.\&k,li<^b*\Jh**f^ijJf»Zjl)LJ^^/ii 

tf t , i tu t tj£*M $f* f£ j*t *- 1/ ' tu^ yfw 

JJ. J? S'J)>" /'* * **>&• ftf- 't* {? f 0*» 1$ tJJt 

-&\*i>Js jtkj* UilJ,<Lc-} ^lTi/ 1 ] ^f£\J l i~iJ 

j' y €.*J\}\£&£ f&> j?-j ~>.Sc-~->> 

£j}SJ?f/ > J s <»Ljx&f?/<LLfjt'js>.L 
} j [<jfi \ftfu£ U^ U 1 fe~ J ] / & 'L U* w^ 
a JC/ /:<=-*?> o2-.m tfb jt Sj& J& i/l -<=_ 0* Jl^ 1 

J*^JxjtL.w 

Jl> ij/j. fc- &x t jiyijs^sj^li,^ tjfo 

L.fj>\*st , f.&£~i%J$-W\$^*jJJnS%2-**jrdL 

0-jA Jt^t-Sjt jt fj& }j $\„ fc-(^\^k.C^ 

jtji'jj %-jU* d zJ 'jjujC/ jtf- ^yrtsSJrt 'J& 

/t J/ tibj-i, v6 e~. J} Sj/J a J>,Z-x Jb jt fj& 
<-j\ ji/ t-i J& L A$ (ijj f<L. e ^* tjr J 1 

Jb J f<L. \Sj,/ a <£. L i. * £ L fj& SSjt J& Jt 

fsjt\p4a\ J< »& t$"*f^<z. KJ'*/ Jj> ^ 1 

-jl-<£'^j?frj^ , ^ji\^\.Mj^ 
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ic^ ^^Jj .uJi ^J) Juli j&j ;-U ^LJi L.ij 

i.^.^UiJl .U*)*UJL* Ju^b JS^jJIjUjJ 

UJUiJ? J» ' l^-J oiJl jljr ju*J ^l *JU*Jl «ji Ul j 

^^iui "tf Ji>i\ cij JuJi ^-ij iJUr j 'iUjUjt Jj 
jS %JUij >y»J» «;''•"* ^J* *»S '«-jUJl Jj 
'UjUi* ,Jj«J t'^ 1 CJj OUjjJ j-iUJlj ^ljJl 

.U-JJi cJj ^j Ji jUi* ilUr Ji ^■s>.*^J 
\in/ *4rC :<* £ jf\f-s/ f>> t-te " 

& )i- w-'> ^i^ S<l. g S> t/A» '.£- i^ -• Jfjy 

S#>* r Ji+.& g m(J"&> t JiiSjiJ> i f4-Ji%d!? 

•&>&. t£ Aw> J"u ^5>^ r^" Ul '<^ jif J> /j i)/^T 

(* ; *f*V,* J"-if- jr*> ffj> l$J, /$. ^j) &\ t 

\$M% ^it j*JL>SJt-}'($ >£»<-/» j*J*$ &t\f 
^\~f?\^jij:jiV(-Zff>^j>f > Jx^s>\>. 

UJs*ift$ L f&- * /Je^, Jt-. jt*-#ft i*/ fj{j£j> / 
Sf &m Lj*-c-r\* \fy ,u f^j. ji ^,j> f$ L J/ 
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Sj> Sj: J> iijt **> j\ _<_ j-.,^ ,jV j>> ^ 

^jlTJi^-' J>* £ }*u*$ Obi..* J*\- ; j*JS. /wUr 

ru jl .^ lT j\> j. ^i j? __ tt? /* ^ttj^bc- 

L J\ J. .__. , ,</" y » 1 eJ i>, c- J? >*S f J / L_ " j/y 6c 

_*C J" «c_f jV _/' J^. jTj Jt j/l J" t/JJl ,_^ __J ,_/_; 

+$&sb\A*c*jr $&&*/$%*+.& 

wf w^ 'j: *.i_£ j>>i^ »>> <L J ui<dO^ " 

-- *Jv ij\ ?L.\f\fjJJ f(? y jU $J&4> ~>i f 

C2-ftJt^/$Je& i J\ x /&l,}& , <r&fJV' 
Ju£ 'iJf r - 6vf c^ if,_w Jr S~£^>. U jj Jf j!f 

-?/'l3' ^yJjsl/jUrCDeposits Side)^ GJ*l$0*J*8Af 

ty S£ Ux ;tf. S£*\.J\ J> z\f t c^ s>S •*-, S >j f jy* L 

^jW*if%j^Uf&JL&i&jF$Jf}jbx£ 
S* l &^JU*U^£u m $2-£$s\f <*>#*&*"£-{/* 

tj^ ji't2-\*x(\, 4 iukf/& <LLdL/JJji 

i&£ ? Jf m 'e_ ^ J" j/ Mt fc £ y , ^JJ L M^ w 
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+,A/J^Jj{j_}j'Ljt<-.u?J<\*Ljfo/ 

* 

&W^j%sS } fafj&* 

LJjp/A&C fJ2> fc-l\ 6u$*$;j;\ 
^jJ L a.»j<jJ [S<~J*lJ*.LJ»2-fJ m f &*,/** \$ 

\f^J'i£0)h»\f(\*»AfA t \Ji*A&uy£2-*J S £- 

* JH* ji ^> ij J- j; [} \r j C $ c- lJ j< Su* 

L J*- L\_4tf\g ^(Peasibility^ct^l^ J,»j{ »j£ Ji*-jj 

/jJ&l£ Jt f\& i$jtfa \$»r »»Jiy Sj 'jt Jfji j£ <L 

&&t£jijA4£'z r 3fj?\$jfj/fLJ»k r >&><i?j» 

~}<f-j-*j*£ A.*J( 9 J* ££ _. j?t A j* jt -Jl »>u i 

ilHjtJ&ut&jysJ ' fj> , J*c r »fjti*c-Lf\SJ*j} 
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Js Sm^ & jCi f>? »JJ iyi i J>. j/ J%. \Ja >/ 

i. j^ jC*A.L u* fj> l^ Lu\£:& £jji »j* 

SJy-(>y--6S^ j\s£uftrc- u£(Clients)U*flfiJ 

i&^L^iJt*^ *<\fjf J+.iifL*&\t 
£}-fj&\W\$j{j*&\)&\$ji/' t iLJtJL4-j\j^fi 

^'tU?* Ul£ \£j*e-\£& Strs t wlj ^ »A) M 
jg?\ Stf w£J ^ Ur*} \S>' J- ^lf Sj> U* 6 ->f 6/» 
± l/l 't* j? J (Client) U^ j>\ J>.$ $? S'<L J V 
£-j\J(SJ>J*'^u££?'\Su1LJz\jii-jl?*?*bttfj> 

'tc-Sj? \f >?\£u>j>zf S*^u&i\J>> *3su&t 

x*/#\££>»jtJ&AjXi\f'^(^^\tifa£.4-JJ 

U?<U&~t^j\Jj>ij?L-j.J<£<CuiJ>>>s.>l<£u'i'<^ 

&ji* Su^>'\iy jjJU 'zfj ji ;i ^ lM^I/ j. ;/r c* 
6/^ S'uiff/SfA2' SdJtL l/'V a^ &t<s.j*~dy 

i-/»i ji*- if c>U*' J?LJtL* u^ jOO wf' /r Af C* 

jLJt*^ifrL^*JfyiBLiiAtJjsp 
tj\>Jt£{f&&iU t if%f\*j;ijfiJt\fd)> € 3to£ 
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vj*JPut*jfiit^tf)JP\f+&k\fif(&*£' 

ty i if { y\,i^j*z % e-d?>*j&tL-fJv^\ i fj^j 

*4j?{* /£ u' 1 «ty V.< t/Jj? />/* ~£, 6*^ £'<^' <f- 

ffj?. j'?' ? Ji- /c- jif i\M ~ f J- o*fJ^ 

?.C- »}f^ $(\ĔJ*J> , ^\f\$iJlji&\J$ } J&h2*/? 

l f-j>^tfJ^Jz:fsil{(^J'0*f/\5jy;tJ&- 

>jj* ^jh^y^J. Jc- 1 .< fj£ j^i-fj->\~ /ij/y l c ti 

^/y^j^i^" tj -C j>'J £ fjl)jMjJC,ij*fj>hJ 

.ji ^U yr -- ^L l/i 'o^ J^'> &fj\s LioS* LhLx 
£^Af,^^j,i^ { }y. { jtLf^/^J^i<Cd\yjf' 

UljJ ^J^^ s(Macro- Leve\)C Jl-- S^ u< if UrT 

? jj* tji?jt Lf^\S6^. JiM^^ JV^V- tir 

u? j?-s S^ <=- ^tf>^>* 6Jy*jt j*"j,ijijji$-i 

^^ (ji/ L jj& Jji y tijJji jf rWiH* w-i '<£j 

L J jU »JtJ «=- l/' L^ (Financing Sector) «if $_/>?.& L 

~Jl Lfjt j*fj*- tf»f'Lj f\$JtJ./ J v 

ru i/x^'^ ->^ d J} J& L JP£\i fj& 
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jSj\r-<y\?tf^j>jL Sj^j^ -ji&iij. S<l. ~»c- 

mA/L j^J^jaJC jt^jr $&ff/{JJjtC 
Sjt£f K f \$t ■»_,»/+ g a& JijtJ? '&£! ] &ff 

J- <- M / } j J*\ J? & £ 3/> *_ J V * OU* fj\ >Jt 

> Jur JOip\y J y j* i/C V tj* *£ g- J 5 '* ^S 

£ » ^'iJesPjtJtnS?/ 'J>. (0 C Jtff\ 
ti »:i" .; j> <£ jV> ? ul> ^-^ u^ £ '*W i/^' ^ 

s£\t£-j*Aj*£ j^^j.y C J- 't* if(i*j(& 1±$ 

S^\$x^.^\fj;J' t iu?\fJiJ sr L> i '\£ i J?'j*C 

»4 iJp jj&b& e- JI'2Jg fs jL* 6$ jt*J J!/* c^ lT(J^ 

4-'tfV > J/e. j> 6Jff<fA'C j\* {+*&£ 

LJL^jM*\fV\rtfa$X*J}$tyjb4i\\$\0 

C**J>** jQ{*{*-2-fjr\,*>*r&f*.Jbfif 

L3^J..jlO^J<L-¥r£& ~^~-^&^f\f(>f£- 

J*tfC \)h\fjLJk/*C Urt^-.t^iijky^ J&C ^>&J 

u*?-J* , S^j\'-f «J? J? £i-S,,jj jj* j^ 

(/L»Ul»y/i S^.**-jiJtrt>J&C M»%-*C &>&&. 
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2-jZ-f l 4 i &l&'Sl>)(Ba<i0ebts)Ur i /Jy'iij6tdfatt 
jjt tjll^r Ji^ *L- f»y f(\&e-jt L fj&- A,\ s (j? 

^tAl^.^UiJJd^^U&d^^ttSli+Ji): 
3*>U?i'ui^j ffff* J!* e~ tUw JS C uh l£ h* ?. 
\£jf(&}* t l'9*\J? J% u*J> 0*1 fu& \$'f/ d u?£ 
\J?\$ l \Jt£ffay?ij*$jii£$'^4\$*j4\Jl i '£f 
J&- g'Li\J?&<~ M \$j\*AJ* ts S$. \f S* \J?*J±4 

. $. jJ» j:% ' tif* jt £ 4- fs £ft- \f*JM> ff\& < i C 

\fc- -? t Sj' ^ful W C i ff&yj* a Seu. J Ji^ i g Su } 

^j%{)\{u?\!Lu'\'*>jifl-*{{it } v&&J:-» 
<£JS ££ J>. A '^ \fL>/ J^ 1 ifj&* \f & y Ui>\>. 

Jl»<"<^ i* UL^ JiJ> tfA>M S\f- Ul 2~* *A i/ J 'V 

J?tf/l i\>- S/J^ Q J.J J\s£&{$ { S^r >f fuh 

\$>&6\J^y»j*$L~>j>s£'i~ffoj£f£iKfi^J^ 

«. ru /j*f *j\J f%h*} dJ J tfj% \$&$> '* *4> ^ *j*i 6j) c/u 

(The Penguin Dictionary of Commerce) (p ,>) 
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;U (J ' /j&> Jt J- Jt f if£^ £Js. >/ -L UX >*<s 

S&* JJy 6 '*Usj* L Jfr'+.{f x c~$J6%\)J < 
Ayj^CjCJjL '*-ji dfc'tA *tfiM y £-fc \fj^f 

j/t £ »;'>' r*/Ii 'u? J> i- u^" V •*• /i/u^* 4 1 ^ 

/%sMd Jj& f Jy \SJj> l} tf ^Je\f*jgH/ 

-^tyfu^.k.j-~\\s\J\^.-c-J'xjj>.£u>w 

'. ijjhjhij MJiJT 

m 

f(.Fmanc\9t)j^Jt^ /^. i^lSjJp dJ s J Sj> 

U\C (Xjy)j-iji;<£ AiX^ 2_fe J/J^C J/ 
-L j\ k. o\C Mt *-/»*- 2Lj>L-j\j* 

J/ J>, i-x J*i, Jt J&- -c- uJ^. J *u<J? 
flii/'(Financ-ier)./lf'tJ> ? Sq- & $ ±/ ^(Client) 
i, j! 't ' <-fj? <sMU J- &\l\r C (ManagemenOr*'/* 5 '» 

J**£^MfJ*if*&tfJdr-C*M 
jsjl t^j.y Lof o*C £j */a /^jhjh ttSj? 

\jb> t ' J t-M jjA J *£.;j* i/U 'ut 2-f( r f\ <-M 

_<£_ Cri $• / \SJi$Jifj\9J9 
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/^ ^ ^ ^w /£. t/< '^r> c^ j j/io~k jf/ 

y gtf 2LU x tfh y h/ 6>^ 6>r J>. <1 '*> ful %- * f U°~ J 

-^. t t/jj u-i i/ /<jy£ Ji^ ' 

e- *Ji\fl J* tf if %f * [f 3 /> J$ *Ag*jfjt $ (r) 

4J*\dJ*vJt t < h j?4rf4Ajl+\& 

6* flft&j > f6Ljj9l**JifJ'-<4f'+j£ 

^c^^ji£f&'^j?Jhj& J >/'j i j>^jWf 

Sĕ?M as**£ ff\Ĕ>i 1&\) \S'M\* £ L jUj< 
f fd -L £ J>. JiM J tL^J.L wJJ ^ 6>?* 

. jttAj* 



1 M 
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fQ C w j+ 0& JiV' V J^ /* t* yi?t b?6\J*\£ 
fjL$ O 1 JtffJ*f{fL fj% fo? £ » /g- U if tf 

^jJL-^JjC iSJkiS** ^uS** &- C L*fJtj? 

SoJ? fi f4bbfjff$d: *& ~\f fo?f '01 

^ \SJ> *fy f*-k fJ* f^** t-Shi J* ,J X J^ o/ 
JU< 'j? Jjt iJ^jt/ ? c. ,/% [ff&\f Lfu j$ 



^&^// 



(diminishing musharakah) 

fj> " ^ \ffr &s Ot ^rj \f t <* J* j* J$ \i fj> 

** 1Xj m J , % jtL.fJr 9 \*^f J &f^JJ\Sj\>J>'W A ' 

jtjy'0^ f^*(^^\~'+*-*^f(? o^fi<f 
Cs/ , -VL.4fMCtifi>£Cf*Q*$J e tC*C 

J.JJ* ' J l(QC\J*J 'jfiM'6 f +jt*fa -t^J-ir 

'((2-1 e < a tJfc& f<-.JJ6Jt>J*\Jjrb dtL. 

€^0k/J^JLOiK^^ffj^O^C^^f} 
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.jt Z_u __ tJL J i i_ j >-; '__ r_ l/,l>' ' 

*#4 4.j!jxrifjtej\£ j'*L CSs+tyuj/ 
J>/ J^Lj^ji \$j+J 6J~^ f?> f-ty\j\C Jtjy 

'jiJ^jA&hj^t/yJSjAuStM^tyyttHtL* 
><m\,-J/ tjAji j*$. jtjy Jk t<£. jA&£ /w 
Jfi*tLC\fi»t$\*$}f/jfM£L+Jj\j*X?' 
wjf^4»$l.fJfi*- 4 j+t\PJi*4f\tfj(J^J'+.tf 

(C 9 jsss.uJ-i/<£ £ j(Jy dv J\sC&-c-tf 
\jiJsb^tffa\j6*4jA-j>\S/>i*i/i+.ss»yf 

ti^AS^s/tjt^^jtJy^y^A&^JS 

/ns'i-X\Sj*\*,M& \£*ld Jt> ' t*-Jkf __*£ JgMC 

% 'jtjy \tz-if'' 'c-.v±j>s '^i^ £ fj ~* jAj 'ii*i 6 

jfi)h L. w \fiJ /jtj P'tL.^xjA^fx {&. jA&>> 

*±;ijJjCUssL-s:ij J £*,j,\S / '))'{L-\,xfjej*J\X- 
LJf* jA j^\* f»k .__* tji jt Jjf\f <^j > -'tL- &/ 

f\f tf l/_=_. w_--S \f\jj tLJf >jjAj*\s /_* {tjtjyjit 
£ JL- s, fJcJ< /_£__, i_& -_- _SL> (/' tJss 'tt-\*x 

u % y >> % v <=-- s tc j.j _-> _*- tjtjyjSsc&t 

StJtxj£r*&iJfjJt$J» 

&fCQ\£*4\ /$■ $.s^jy?/jtjyjtct.} g 
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\$J t i£&.}^iJ{s£\S*j4t~J\<f»tjJc~^$£ 

^fiy\*J,hc^L>LiJ./\y^c-£ r j*£& 

jO£.£L.fwaXji\5±j^*}f r u*}i'"*jr - - r 

J*\* jj^ Ui\fUi L-k 2- *- ofi Jt «r **k l+S ^ 
80%-t/? Z_>/ip wTiy ,> //> ohittc- ru Xj\r<L£ 

y- .&u j/- /u/y ^ tf "^i" 20% 4 c- tfv V"^" 

V i* cfjJ ^tjtmoi' ^i <=_ i/' tf_ Ju JjiS ^L £i-J 
tjJj\fyJj& < j\±j\ £h ^>80%J-j?rj'Ji> r 

20% / ^ j£ tf,Yir</ /*u"" 20% /*i r«L /' V" ->^8o% 

/"wi"" 200/= y>l V ^y <!_ J; 800/= Jljl ^ wJ^ &V '^ (/' 
*30% /** r^i"" ^ \J.j 70% /* (O» tf V" C t/ ^ 

300/= <=_ i/ ciiOy"JV b>c- |/l /'* * ^- tj* 'J 
Jk *te-*6Jt Jty.J 1 - Jtuuiw* V" ^ <=- u fe-jw 

-J ^yjtdJ<y.U" 

£ J>J?'*- ty *fV»? jiijttJ^Jt^ i&AjT _r 

rw .< cT s r £xjC/J\s£j\!L£ 'jt ± Jj} X 
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J^ 6 6 £- Ohi -Jl %~ > fW{A>X/ te $f&* Oh> 

,»■ \s_ rt k ^i ^. WV j f O' 1 £ Ju » J^Uk '^ 

£ £ U*L J. jy> _i* /W f| f ^ ^ Lu " *V'"^ r 

(T j>V ^ ,if j» tf y i-u l/c/ ^/ &6/ 
*f/ <L i/i -l^ jl/w a/V oC JV J& fr.<^ >/' 

\$c/. jt jr jy lTuv^' jiv-i y jy v u>? %>ffi\f\ _f~^t* 

-«=. cP^ • j>u* l{ 1&0 >iQ> »;/ 
%J&htf^ij#*fSj>Ul*jfr -i 
% H jffy**1MjJ J 

/^r L /'»/ e >^^>ir t /y i ^ fc j> L r( l y) k >^uK / _r 

•(r_L>7 

-[JtZ-fMl^4#£i£.jfQj'\JlfsJ> 
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(I) 



' C-l/tj.^J- J/> JL,^U > /^J. ^JJ^Jj. 

Jj*ji j^hj^J^ Jj>l> 
f\¥^>yj<\£?J'c-*>> x /»ijtCL>J x (O 

-'•'i^ c V ^J^» {?'/<«- J l < l/' ^ «f- fe -» < (Lease)»yif ' 

J<l. JJ .JiP ' u4 ^ 4 1/» tfW* J^L j* V **vj J^ J* 

£ Jjt U.) c/ ' J- J (Vj) -w JJ ct» '</£ (*t» 'Jft fU J^ 

*j*i/ijfuut^^{p\tb44 P tf/LriS r tf*+f''' 

L <-j\* tji? Z-\*6>s 4,-*ffjCf&!tLj4& Jcl. j* < 

A C *Jy 'l¥'J<l. t >/ \/Z <<%} ui m/j (r) 

rMi'r^rJr^j^\,j .£,$- 0) 

<"AV.l t /l£„eA J /ir,: L /l£, l ) iV l :^lj^' (') 
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$ _T \Jhi y f- pC i^ 7 __- jy» _,_i* _* _£? --> (£#*) i* 3 * 

( i >^_ J i£s i fr U- 5 jf _/ ' y |/__* *} J l _£ j v l 

_Af_ _ L »_-/_$ /ij/j* #__^_s, __#rf _£ _£>._/' 
fl&& jC\J~\ l/J^. rrr »>r _, Jr-^Jt V _ ;> _*!_}. _L L^ 

l/_? ___ ;<>' _/i /jyV u* / .T^. _, ^ '$_ y u t/c? _£ 

>> _- _> y __ if c/ A/ __■ £ <-/» J> -*• a <=- i£ d 1 JV rl f 
_£i /<_ J,-"^ __ _. (jf ^jyir __: j-iH /__ t/''f- u? 

U? /___: _■>___<__ __x" -_"' /U>L*- JJ /f_ //>/ 

»> /_*_>i _/' y j£\ _^u t* »__ » J> _£__. _j> /J/ _v 

f&lJlc-/»{±-fhljff£s(Lease) tJ \,i^>{jfJS 

J L.+J sj\/ ^? s i^? L __ __ xjyjt/ ai / 

£ L> u \ c- »J* 'Ul _-lf * J^ _J> _T_^ __.j? ^ ___ i/l 

-jfc>____»f__i__&'___ ______ 

L-fufie^£.Ajtrf(f\/j'^?\ f \ i r t J&4i 9 t (r) 

(/ _Ly_ __ __/__ • (/ f_ Jjf > _ _»_/__*, JjJrl 3/* 4 Ui 
f+l/tm(&\Jl<f^*&UF> J?'& U L'/_^ _0j 



n_ l /r___A__ (1) 
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£ ^j>/ fjt Z£ /. $.C£\fLjJfjZ uT J' / y> [f\i t 

*\f> lP V tf lf l'A/ J^ «4->3^ ^">* y |jW < l//** 

"f%kS&& + \fjgfle-<p£li\f»j£f / *&\fiL 

^J i£i/*f- .*/* fi ~C< t& i(//%M £" f. ru i/ 
/c& ^l S/fjjJ £i«~* f<=~ *ftj*>* <~ U> & 

±/£&fJ?'^jiy±~}^f\b.i,/ZLL&¥rf& 
^.f^tftj*>~J±fM£L\exs'y-L.8jt4.ss'£ 

dv*+34?tt^$i4»4L*tsfa3t*~fdtfjt£cjfa 

S\ttfdJ>->>iD' , *J/'sLi>Lf,j*>^^>iSjij>i^JJ 

(7 $ l>i» •> <jyir 41 /£i J*i t.. 4_7j £ ji J.S*J? 

'tLtestJ^b 

>\J. S/ &z r , Z-*Z-> j'/y\r fjt&} J< L f\$ 

jt/m[fsj*3tj*fu»j*i&iLc,» / * n 



'SiJ t J.^\L < 's./"Jf ir j t /6^J s 



(I) 
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» • - 

d c- ru \) /k. ^ L- n Sk ji* / 'y L & >-* » f /i? 

ui(*$\0 

■ 

'A.J\'^(^U?\kSe&>£Z-x { fhrf.&£i&} 

j?^tf &k,/*^\rf ^^j$£kfts'<f& ?f 

-^xk.^^>#,tk/t/'j:jf2- 

&jJL.ĕi/jjiJl&J'^&\ r &s^*f<J f, s* i J i 
flk/b*s&>£%f\ A <^d}\itj:'i^ftj* i ££k>/*f 
%**£$*€ /}'J>%dLAj** &t& ftx g. ^" fji?tfj 

&?sfJ^s,*,u:j^fj{xf^fS'fz-iff'j( 

Jl, wy^ c# /f Jt & c- J\'[f J? j* <c_ & f X ihJt 

-+#fiJsJi*4fJ'*+ht*t4fafl 

^Jk\f$^i>x#£kff$f\u*j>£j\ 

>L- ftJHJ? £* /P J\r/. & g £. Li/* J U £ J\\ Si S 



jr*\frbJ&ujtrrt y frjj S/ <e£aA&\-£& (i) 
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Jtf*C**>%J\folJ*J*Jif$*t-fj±iJiji*Ji$ty 

f~ ,}lJ^l}l)t)C^ \f\f*J*iC- f- 'Sf-JS-f*& f' ^'t- *S 

jjg / 2~fhJ 9jf»VeLji£ t sJijefL-hL.fijt)f£-C£ 

e- l/ > - y C- jf jHi £ 2_j1 jgtjetty Wi'L.f*J*>fji'A-f 

*>\$ M ( # c~\ ?. c-& f 6t >i Jl$ $ JU>$ff *j*> 

-cJj-l&c- 

jtJ / ^zLu-i't\ ii j?j?>'/j'iU)f'J\s t £ L rifjZ* 

-cj£\rlD 

i • •■ 

*jjp*gj&tuqf"j*e*f/ § 4yiif4 r f i fi 

-cjf\,\f\J^J\sL$/Jj 

u<& 6 u* iL <£. £ jtjy jf ,jy' 6/j.j f?> wo 

>y jy'4 / J>** f. r ' ^, t jf tit gt ^ r g£ >*• ^ wT' /<j> u- 

l/' ^tt^ 4->i £ \f- £- & lf k r Cf' \f Z&>& J'/»j\g ij& 

y jffjf ~*>yj*>.L iSA&J fy> m ft<-fd& y 04 
^ i/i/dU u£wi JU> Jt-r J^ >u £. </i t/u'Y^^j 

1 *• *. •• ^ • • •• I « » •• 

jf J 1>C j-'V &*''*:<f' <=- bvr(j'^i'.^ r Lr r »vU ' / 

ctCjtJt^t^Cj^^^i^jPiJ/^^ 

f\}}aA l eXiXJjft}-4f*£oPitf(?J t lJ*C 

c- v& (/' y (f «L>7 ^y 41 iT^ C J' J? ~>. fc- & 

i J?LJ*x(\f' jf ' 
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j> \S*jJ 6 J*iJ&G~ ->> SJf /f- s* *& * ( k) 

&jj1jk Jj, L tiJ+J 6^i i/ 1 f* * J^ £ **2 6M. 
fr>L-J? ^&t-jnjitLiSJjJ f+~fy& *\£** 

: ^£c^^;l^2l(ServicesX^U^ 

f/> 6l£ wT' Jfr \$/» iSj>£ *f/ »ff> s,< 
£Q> s jUt \SJ*\* &j$f$4jfcJ fc 'i/ \S\SJtf 

-e-Jr s*Wjj*jj> 

J\*\fi**fSji>*#j4£\t8\t\PtSJVh& (0 

(jf &J&L-M <f\r *L.j')L (Services) >s\j* S\$* (r ) 

-VV<* ^ &} L t4 i/ 1 -Ai? V ^<r (/ r '-^ 
cJ Ab *V' W /(/y J* L<£.L ;{JytJ/(r) 

x jy e- J?* J- Ji' U i/^ * ^ lv^ ^ ^ £ 0+f 
JC$J> %»f%£ JL i> \SS» </' '* J& B c/>L o^'l^ j? 

J& L Xjy ±- i/l '^_ Jjr ^(Depreciation^iT^ 
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ttjJ 6 Jj »? /t/V' 6*i \j%J?L*i oSi 






jA*vj{Jy S&**J \/t ^ jt ui/ *>ff> k. 

-^J^stW 

»c^2Lj>Lj > -<l-Sj\Z'\s t >\sS^7jk-/k. (I) 

/;\£ 'uj L-t) jj.t/ l^i l^' J JJS» J& jt a,j{ Sj> _Jp JZ/ 

fifyuztj>/£^iiftSj!^yyJ.^£uJ>S&*S+ 

-j? 

JJ/ S* t>J /Si J&L*»L jtjy tj/ (r) 

i 

3* l ^*>j\ 't* ^ sL-j>L ^j*»S? jijr'^^} 

J?'jl <j* uyj j" L JPt\i j>\. S* j &> &/ 6/ 

^JJ^L j^Jy^ uk S# » -*- 3/ f* '* J& J oi» 

lT< 2-x Jb J. Sj^ ^J fi'(f\, Jj? jf* J. &±f ',j*> 

LLj(JJ L.JfStx a ^tu'iP i 2tf4S£.(fi 
x$jffy> $> 6J^j?- C d t ^ L d 6 *-i/ J*< l-* 

Ji *£- Jl-^. LyS^ tf l/ J^jS>JSj& Sz V 

j&h>jiL jtjy LLL/j^^lJ^t-JiJj? 
J^i a SL- fj\i> U^.J' • ' S&- ^jp^H^J (°P tions ) 
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fhJ tx »Ai f J* i^i \S*1+. f»k ^l $d4>*f"' 
i&jUUo^* JtJ»xf\f '&1&&& ] fxfcJA '•¥* 

&£ & 6u„/S U> j>> c- & * f ).^ £- UJ^JJJ> 4-j> L 

jt)y S<l- * j&"/»-£- (/> \f&h L.&>/ 1 i-j»{f 
J\£j*\fxd*4*l\f*f{?f*S<- 3 <-'< s 'k s fy 

'^,Sf jttS^Jt^/jSS ,f,,Ju £&'<-,& 

,,}^t\,)jtt&f;^»,\.J^.J f ^fStx i ^tU* 

.(/ *\S»f±.L.\JiJ%^*fl*lt*\f* 

jt jlj j&uj**» J?m y tj&& A? f us» \*/ *f 

£jC}&-*$ £ ti/i S£ \j\*t*\j* )*Jfi2LL 

*0 *A*M hS ^ i/ 'tx /&ij± ^jy* $L- x)\>jt fj& 

)y jjii^ L i/ tUf * ^)f-jj^ tji® *f} j* tx 

Ljs&^/^j^^iiuihui^/u^J^j^ 
^.J?JM&jgn*lJj*4fLjl\f< g vf/J' 
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^/ 

Financial Oper-)i/ _!V/^-^ c"vj'c£ «p^/Jl^ 1 ^ >> C 
U& 3^1^ * f^ ~>'f- -U$ 2-* 1$ & ; ^/(ations 

-c-J&^U^^jJ 
*/ __- 1/1 vj' ,=_ _,_-") 4" lTj» JiH u_ __£* &/ 

LJy c-jWCjJJ f%Jf\f>^iyt$\$(' { j'ijC} 

_*• /__ ._-/-* _"i* fcVV fU lA_ef/ , __Jl fc-fe //- 
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$Vnf j*/ y ^ t^ 1 / ^^ (/>v ^'»j JV tr/J^ 5 

J^" «=. u/^&eJ j-*J /J' *- /j tf j //j« £>?■ t* J? 

3 J f *i \$jj\$>i *\f**>6i**K£ *i S2- J f <-f 
U?t\si Se- ^jijji J. 1_> L jj^&utl-Ji L 

y \fxlL jsi ^.J?£- fj*$ fe)s<C \&WL. J^»l 

6\S^-<>&if , *3i?f-ty#ftkj!:£ij>jj£i£. JJ>>J£- 
^6\^.ldxJ-^-^JJ'^f f &fj-*JWJ-J\ 

j& tuitj J? v Sjt -£ J\f jtJ-j^ ^/» 



jf 



1 os > J Jv'> /' aTS fJ6 Sc. ju S"V' 2- -'' <si - r ~ J*uO ) 

('■ ? -sJt\f*J*t*.»S*J*J*e. »>iiw* 
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ar j\j>* <L i/l ffdl. ^, f\*f. <-_ & * if' 4/ *U *-*/* 

&;.< jH-tC u£»& Ju4>sJ£/o2-kd f'+ l Jlf' * J- 

u/'Ul(®6>r)f4-f>jJLoxU£l~Jt£~<z>>>->s'» i 2(* 
cl _ r iy c-$.i *J* jlj* f j t/"* ,j>>>J}j*> L i_lf'j3) 

jjl\£. t->r j\j»i Jj U* s. L J\-<l. JW \£ Jr**\f ( ■>*,? 

t£ <L> £ tf£ u'*2~i'*-u? /* "''^'J-U^L cJ 

\Ssv-^/»,>fAk. f?*u£ ' utL-Jt L &>»£. S6^r 

U>U? c-f>i J>fi& j>itf)7. Utu? '[£&}{/' L-zJ>C? 
^>6%f^ AA^JU/Wjyj/J*^.^/» 

(otrt^r^ij' 

m iA\jxJ\s£}jJi\ t *t}j>-xf^4J'\J.1&£\$AsU'i 

\fj£ f*r* J^'*r ''k t \fc ff- Uf» <- >r j\j»\ jJt->r & 

c~ &l iSAJi ^J ,m- £. J- f?>-} ?x&jx fL--j.L{j$ 

f- jf S-^i^no-'' 1 -j\*i\\* & l >r e-\f f- \jx\y/\} 

LJ?£JjL^£fjfx»#jt4J*£J\§\fj*to&J& 

- L u & -* *r fc^hJj* >»' w5^ f j/ij ft* ufu}6 

U^uJJS/'*&f>-JX'<S ii U>j\{J\*^jr'_' 

uf* u?-J\J\»<LL&j\j»h,\ &4% fi\ffc~ rff 
zJj*i/'^f\,tytf\4i7q-/\jc-j£&lA*>i\jtq-tf 



122 



j&hr SL-\*Vfd?{jC*c-Utu'}jr',>& JJ>L & Jc- 
\$£- >*y j> L Jt> -%JfZ>uu£ Jl fL/l i/jt^jljnlli* 
&£~( S^tf^J±S^\.^>LAbarga\n\ng)^^\. 
aJ V L,J>7 y jW £<g.%fid&# L-iJ r^?L v>7 

{Lf J &f^^jiuhs>Jjj.jJ? , \$x< T ,jj>rj:\ 

\J>r jl y cj. j\j»I£ g » S<f- \S? » fl>* fr, tfjj> & M? 

uy-^U^ ut j?.) ^_ ^>L&\jS 1 <^tj./ ui i->j 

£%-J\ffzd? <J rt^J^d--fJjr°>>fJ? 

JiJllUUKt-cr l£ U»r c>\ LhL.* sU^ u S* u? 

jt ^ Jr * j\ '^_ cu \f jy {<j?l jj\ jj\^^L &s,\ ^s, 
y. */'*?/ lM? JJ ts&t *~ Ux L J,Je L i?M & 

i$jW £ »L ^ *£ ufV ^- ^j> >>• l£ is^ J^ »1 c*f fl> 

* W: 

£ „jij i 7'j&»M>i}>'r- ojI jt &jr> (/»L / r *j\fut &j>* 

J?*fi/ve^drJ*'Jfr&Ssfuf±-4$+8tL. 

'{t-jsJL-tsj/j/jt^ , &ttuHLjfi$y(< m j'3!fr 

&>hl^ f^J< ^jf £ & ^{s t jfl &* jZ& jf 

'*-C4fuf tJ*&i^r>4\ t >S$ujJ£uhi&i< 
y c_ t j.? utt-tjr tjf 4 Ms* L &*%_.*> S<l- tS^ » l> 



-ri/r^ijr.yAj/r J^ji^/irj >> ^ L f i ^Ji'rq./r|j iV i',-! > 3^i:^^.it(0 
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J*€& 

/■/j /m *»c \$j>r tr> j- tf> \M i^i *t -f' 

&*J Sj*> dtt-iY foi S<^ **tc- \f\ffl t%x\ L &;** 
SbJ,f~d\ l d?i»^ij#if&&J G fi-£-\!dfj/'i>y&i 

t*i S% } * SV Obr. S^. tf d) Y d- U' j** U*>> 

\fk \$Jt»£iJt \SJr*i& J>JC*{jjHj~ 0\>* **> Jpd 5 

t}jj-_/t\^*>6j s **fji&- s >' , ^>>'-J+Jf f $*di 

* 

iMJ^M*L^4.£\jt$^&$**t&f\ji^ 

j$$.j&%}j 

l>/ iL £* m Z-f sAk \$tr L/ **/ U? * 



MJ '*j* i &ji&, &}!*»/ ' f>&iA*>t\ji>yjLi->r XS+jJ& *<» 
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L/S»r4.Ctji?£6bntk-Su?Jt&fj!i/ i 

__./ 6»-' /> 6a$ f* f ^ _■ <=- J^JJJ »4J% Jl»*^ 

_v«l** (iy: &J' , /'j5 C >zs7 ±j> \$>r d £- t\*J- ~ \> C 

/f-*U* («-_--,•-___£ 2-x£ £ S*s S+-J? & 

Z_U LJ& /> yio J {& (&£$\£\f-*% J?LTi m 

j*ĕA*~*- 2-ftM't Jfj#fwbf£. C j?l~ d 
*rh?'^u£ J^ 4>r iP lfr S^J^i-ttJt&J? ^7 

i~ /* __- Ji> wT' _vi „ ___. uVJb>'/ /> £ L)f Js y / 

-^ 

_L __ ^jJl}j\£. _»*& /W*. J* />>_,, >/;'> v ij\C u& /0) 

_*& j^i jj£ __. iA_ 4 _- _/v u* _- /j» J>»_4 ^ 1 V 3* ff/ 

c-i «. J* >r _./ 2 _fcf_n j^ i/ji &£a j> J JJj >*> 

_»^'__"IBOR" *jJ i J' tL-S\, l/lnter-Bank Market Offered Rate 
ru/London Inter-Bank Ottered Rate/»-_. /■ 6L } J s 6^J^6~Jr^J 
-*.$£- Z,f<b< J>f Cjt _0 _- __ J^7'i_"LIBOR-' *J&fj > ' f- 
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/j\,j iyj\ „*Lj'<f- \&y i/t wT' /<V '^ f tf J^L 

*d& +.*/&/ jpjtt^/* »' ' f /? »'*L l/'«?- r/^t 

£ w'/ jfc '/-»& *£?£'(/ jtAsA ' £ i/« j"<^ tty 
o*V' <=- L»iife- 1 >j J^ t /«£_ - . » *L i/ »V t LT^ a >Jt 

c£^L.yj*r+i&4^}"jr t ^&Jj>.tL m $ A . 

jij^ A/'^yAjts^£ L->>4>'ty\rt£''*jr /^t 
£is^4f£^&ft7j*rtlSxjtf-x»4j64£zJz, d s- 

?7 £ \* \fj*\, c- A>Xy\, J-i f<L-& Jj? tf &ff+ 

SJW sj*L U? 3/ ft C us i- 1/' /£ 1/ *V 

I 

i- ^- «L'/" £ W hS *>/ ft> h?7 C-t\rV fj( / / 

JtlJ» *J? $Vtojfr «C~l~S 
(J> ft /UWjl JU vV Jj& JlH /<£_ >=^v.>^L j. .5*" 

jii/i?J>if^ji-^\,tfJ'\,ij64 £ ^jtajJ>j'ixu C ' 
>j±xi S*. <l. ru f *f J,u- ^' Ji> £ £1 A^iTji> /»> 6/ 

l ,} /&£ j # £ ^? juv ' ^. i/i j^L l/' <_/•« '^ *4 
js*j?*j/j\itf4f& L *)»{? ^j*fzL ji'flj? 

-JL > J^ j[t *r ' M /^r * ^'^' &* y,( ^ J»' ^ i/' 
J>.PJJ^J,i jjA /*i d£ Ji>i fc, &* g jo_s Jp «V' 
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2LLJ**L ** j*'m J- / jWJWJtwJ? ^ 

;>> &>\r$&> d W i*<3>4 (lease) -.'/^ J J- J~ iM 

&**i/*4.J $J*i L <£ jTtJyJ^ £ 0>J*\$A*J( 

\Xa. JL,JL>j? f\f> +. \f* y >J. •$*£ i)u tTuy^ £ 

i^ tfj ,y tJ,> u^ 1 ^ 1 £ u* J^ Ji» ^y g V ^ 

£ jy^ J '<=_ C£\* yjk&itjt tL L (Ovemight Finance) 
L J^ +7 f J* i& »> t^(Uq\i\4\\y) *=J xr ^jiS J + r J J\ 

^J>>} J?\,»$yt ^j>/ $ L-fJ~\* >A» *zJxrJ?*~>. jJ 

d $L.\f ' j isa *Wj. j>. p JQ <=- *A»M J' L jrf 

LJtdZj?L$dZ{\j*m*>»J*hJJ2/f^4>/$J : i 

J£>f\fiJ&>i<f- 4jJ> L 

d j£ j^ ^. J$/ JVj> L &»>/■ Jr\ _=3j u' 1 

«j? J\,ji&j&s>>&j{JyiJ>. /c-iJ^./jISs 

fLj'^fj^tu''$J'-/^u'HC\\ent)J/jJ> L r > -C£ 

$S^\j>>k.fj?:i«jij-^6J:*.J>>Jz^ 

&;jj^u?ji^JjixC£$u?£ig'J?&fS^ 

__J'_J-(ForwardSale) LJ J->?.>J-S > /r^_l> f&fj 
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**J*\t^J*J- t $J--J*»%}J\CJf%*4--i£f 

sl?1tL.tJ*j*A£4rtffZ&£.Jk\XJL?f 

£k~J 'f~% ~>^»J '^&'stff-f\st~j^ -fJfjt 

* J\J> f Jst fjtj m ? J- ^j** t/ 1 -D* * J^ t'X c% 

i 

JV MtPMLJJ» Oi JtJP^J- &/ 

t-f *#>--»--- >j£f-Lf& >s<--J.yJj (Client) Jf 

uf£j'*ljfJtL.±J£J4?$fJ'b%ujfJ m J\ s xf 

L$J- >*> (Forward Sale) & ^s^\jj f {£ Jy /> Jy^ 

^U\J- t t\f^\jx**>l}Jft\$Jj±f<---3)'i$jL* 

-f.J% ! fu&e-.J*tj»jS/ut?jtJJ 

c/r^ />.> J* 4. ■/> L ^j* \tfs f c- i* > i* \$J* ->>&& 

^/f fjt£±*F j}$JrjJj£fe-J*f£'k- l <f 

H» g J L £j\ J '** ' * jT \_c- fJD f"*&,*> J/C^ » 6 

L-^_f>fL^-.fJ?.j>&f}\j>j?LjJ(M 

-Lf-*-Mj\J'-f>j$'fif\ 
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Abuijljjj^jr/ &^&jl<>t'J<L *\$f+X* ■ 

-4-t\r\f 

i • *• 

J?C- \? ^SJ. JS t/jbt £->'&-\, t Ay - fUiL-/%Mi 

T W i • I » 

l /; ) '/Y ll '^r ll '-^' !l r l ' , r^/*V«r^^ 

-Z-/j?J&^/4tjh\Jj'\}J , * i 
>*iJc-^i\fijif%jnfc-*^tJ.tf\$c-*s. Jr 

i * l •• • 

'c„f*\#»Mnif^if [SJ>->i&to ^«£ &WlSiJ*}-f 

' &/* <f '*rV c/- / ' 1>a c£ ">f ^/^ tV jy* w^ i e- " 

&$?/&£ l. L&t&iJii/w'*. dC J- <-«j tf$ fr 

U.) 6'7 fU V lT^c- ]f\f\ </ 1_ ji/ ft« /j» J\> *Ji/> 'c. 

Uj{£-4-+ s Ahtf\j!\G-\} *\f\J 'c-tL/ if ' /tjti /jt 

(rUC-^sTc/- 1 

Jdrhj&tfitY*rJ{&jtijfafrirr$ste/\rw j&u /<£> 0) 

riA,i >r ii,y \./if > r ,l^iJ J i^,Vj J &£ :<£_, (r) - 

rAi/\.'-s±r.ijJri'>rrir [ } , / iU 
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C* 



* 



S+.Wt&.+ \fj$ >'' ,jfis£ JtjL- *\?J\.J* 

'itilL-b^&ths. &/&//{/* <-/iiG-*i>$6-*i£ 
l£< 4 c-jat^i L.S Js? 6Jt -i t *.l j/< >U J<_» 

<■>-*_ I^W /^/ jyf.2L.JiL *Mj>eJ<f\f *+.&%/> 

\$?.i\S<-*i'i-*\$tf- Se- {$/ 1 e i t\M Sb> J* 1 

j£<-j\LuJ?VJJtejij/»i+jAff-tf(£ : 'f*** 
/w^Ji/'i- d&&l£*-JiL \J»*y Jf t t j^ J> »'<=- 

u^ r^ *"" J^ * ^ £ J-/** &$'sfd? f 

/V* A #< >W 6~*>L cLjiiL. t\# </i ^ lP J^L i/ ' Vrr 

if r *-4~aLif : 4-fi/*+j?iiĕ m 'ty&"+l>'t/*k 
Jj»*i &\ji*J$\ ~>. Sc- ?S,j*>~ji±7 i,*j?\* jF A 

^^{2-*$ L rij^&%*$$4»fj*\r<jtv?{4-itJ 

\f\ftJjJ. %JpAf+ g^^tM J?\$ tfSJ Sir 
& & L- &L) f?ta j£ £ JMp* g. y L-V tb A/ ^- L & J* 

j* tt? l/' < >> C^" /*m£ i- & C^f- lf< > *>/* y> 

Ji s L*iLftj*i? ut £ &" >s £-j*tL L±J »j\.iif tjtb 



/ 

T 



L/ ( 



ror/iJUiJ^igYairjrto/Ki) 



(■) 
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-«c-fc'V" L. j}»^K/iJ>f*rZt£. ttyjt*,j*> 
jtj%'^ J\*C*& 't<-J*>J* S^/ii 

*\S> ?. S t-J- >t^S ^\S S t-\.j j} # JS^* 4j\J 

/^u' 1 JV L 6-J*iL 9/£»*fSlJt%.>J/ SdtJ t-J*> 

<-j { \rJS»i{fLj^Js'i{£UbL&JZ-fu?<St 

{r)Jxfa$jt~jnL 
£hj£t-jLLj*f^'&>\rljJ(£f(rf/S4^e*zJ& 

•c-S-(-}<s}'ji 

^ \j) ji <-a L jS J> <l_ 'j/oy/^/ //* 

fi ^ . v 

ji *D i xs- _£• j^" o jIhaj ^u 0_Jy; ,J Ijid j_4J» L^j b 
(r'Y : ci^aJi) 0>ui; VU i jlji; 

& f Se- ci iftPu J* 5. ui L J_3 i« '_« 

-£_>_/?«d/*4 

/<_. & ^ r cr lf/*/e# /t| 2-M cA-? /^'r U 

t^nJ^Ajt^llt^M»J\l^'^^jJ'^ijilJ^,S^Ji}^ (,) 

&j*JB4'qj£*\f j> mttO 'J- 



131 



'Jtbll ot j lil } '*-jJ£ JjJl* I Jj :cWtt JJUJl ijT 

. •* 

$i*±,*}f-tf*\+ r * t i4d!£&Ji&ih> n 

L j> w^> '^r/ji^ »> >y £. tr /»»^> '^_ 

(r)"^ r/o^iA/0 «f- Jlf \fj*w&fd\ 

6f» ^M<f j& j»^ *f$ V Ji> 4* J/* ? * 

C-fl, f fjj L.W jt J- <L-,?.S Jj tj &/. J$ \£&6& 

-+.\f\Sg'j^&&,je»I~j*J?>'Jiji> 

g >!' <;- ^->'jt Ay $jt , /*. £b l^\^tL Jr* 1 j 
&eh&*M 9j\f?\fi-&k u/j/^i/'/ *** yA SJ^ 

d*'jt Lf,j*,{ij,\}j?-/ s£s £ tj^ li>'jtj? tijG 

*j*$ t f<L. /l$ [$<£. Jlf * >'W 7 \$J>*'$$0 J^^-i-J*, 
f\M J AlL\r\Sjltjfcfi -&\, )>fd? } J{ 4-;><£- ^'> 

£4 ,\>. $\J\ud+X\f tf»j*${\SJ±A***S && f<=- i J i 

■$j,9mF\&&>& < r > 
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__>>_.'' /__ u? ^iJ/J l/'lA_ ?«-C- SJJ Mt>'j-*i 

•■ 

tt ?tx(5$4LJ»L.S , uH_ f So*d* ^iu^/^ 

"^^ _/U__ &/*Sj* J^<_-V'_£_U l*(3Aif H_ 
j,l/ _-_ i/' 7 t_>-s >'/ fi- H* /l^j _£ *-»_*' j^r J? 

*ijt , t0**4,fe-?\J>f<iJef*M*4ji^£'Z0®&-4-j£ 

'^&j£ ^ AigtiL f*J-h/. *S tfs,\J.J ^*>W7.t 

__J« _"__ \f\g 6 > -_-"-_.;_■' if*u _/' /__J. i_/»>j _,' 
+tf? 2&&fdite*>'j*f>fvf}'4->Sj&c-2-*J 

- * _!i <__ 4. i ,«/ J;u /u .> ,L 6> i/' j? 

Ly_ •__._»• _L_? __ • _#- Jli>_» **& s*V>.\£,Z* f< 

-$\>j}[$nj\s£. &/ J_ *bj*f\j»jt , 

-rr _>> _jfe>__. J 

__r_._*'j_».>_o 

•>> __- /^. tf_v* ^, y <s_ ir___* _/_■ */ J]g t/»» / _r 

#/-_>_>>_=,'> '__!, /g B/ _L /,LJ>> , wLc'y *3_ 

Jfr__ f __rV 

j£ cJ^jtto^J^ijj /__>_ ;__il"_ ___/_>_ / _r 

■* h» » 

_.U-' J? /_.i._i__ Ay ,> _lc'/_>,£ .»?t S\£<~S 
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j£ o r| /(Opportunity Cost) j£ »' ^P '<p '* cJ 

JfU,\fd*J$ 
^. S<-J*#s g ^ jiJJ J? St. y\p ~ ± J> 

r^.^^uT^^/^u^i-.i^/jj^ji^ii:^ 

i/ 4_ ,j £ ^U c- £_ > »>/i yj'if»f ('jl' • (/' rigi 6^> sj\ 

Y^ uT a^ 9 1? ^Y».- **!\f S<r- &w/tf < ^ 1 

^L £ c/ 'tf*-/J'W Jl JUJ- /^J;^ J0 l/rr ^i/l ^ i)/ 

^ c^f if^V /^. tf ^ ^ 41 J 1 ^ c- Jy jfl/ 

J?-~ Ujy)£iS^^\6J^<Lj^<^6x'&6^ s S- 
•£J*2-Lj&j\ l £i-\* \$s /' >< J>u *i /*Vfc jb 

£ f* t/< >'>-> V^ J^ * 'f- C^/Jl^ lf J;£ c- .a/i*' 

t^U ^ jf ^ a £ i jS: l/ 1 V 13^* i£ J** iiV >t/t*' J 7 

J^j.yS.<z-&\,Sjyd'-^j>'&^>/{3;& -' 
\S*\ss>Jl. k jw.j? j }&*££• ij-J*' \S\rSj? jy 

< j>>l>- ^Jy >v S^/ddy Ji /l^ 'l/u^ J^/ 
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Z 3& A 'Jy J* c-v * J>>& Jj*\&** * J? **/£/{ 

j(Jy f^fsy € t& £- &/ *L J' V ru * f% 
dt*^rf4lLsi/iS2-iSi'xW* r *tt£-i£4£afĕ4<it 

u* L Jtg g ? $J0LfJ*4, &j& \fjijy /tjt ^j^j* 

g-L-M&*W%%J* ftx ^^-tj^S^jt (Risk) 

SL-#Z-x £-j^j ji/j^^Jy t y c- $\?x »j? k. 
SLv <-* £ j&j e- jt *J m 6f $*<- >&/jfifi 

J&+&td!i*,j*»\Si*S/*iSl4Sq-iJjc\S&J**SJt 
Sx4*^¥d*''x§S^sg$xd4J i d l <?sJi i Mf 



'Jjt 2tĔ{* &l(l) 

I JT <*ji, Jl J.^ J*j\\ Jjd/j . . . . lij* J.ji , JtX, ^j»jY> £*t Uil 



135 



&r xs> Jt^LJ* * ;c ^ si< £ & & <Jj A '{^j±> 

£ fj> te.i.*&(.*Scjy\*ttjE«i*CL. /j*j 

( - \J* J & ArJ r ^$ftjiOurj£l / JV -' o K ' '& A 

i. "wi"" Sk \fvfo* \X &Z '<X : J-^j^ i\ >M"i/ 
£# r«i J^- r/tr^ -/"->" mYU* -* < XJe\f\X- 

J^S*ui?£»teifc-s£ m r*&«t9}Jf* 

/Ii J»-" 85 uk ^ 1 * J\< J?£8?&MJfyjii£ \$jF- r X 

'jr jf* J. AjytStL.}? *>\p£% irtj^jjj S?.Lo* 

£-k>Yj}£ Ui J ifjj^iJAJ\ ! Sss , Q!,^£> T <^£Jr > 

JxAi^if£,\\jj$£jt&\J$jjyJ*xfxc~Ji^tJ> 

ffl &l cJ m *j> L. Jf.) c- /i' j^ £-5V &l \SM \SaAj\ 
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tpii Jv*V Mty* f i&\ dU* fft jSeĕ-.Mi-uJA 
*t.t-f*z2*»x di^ j£j* 6^1 d/Ui t/u ' m? ^- j* »fe c_ 

h ->'> f% f» y f- l^ J* > ^ t/i/t/ 1 u^u^ &/tf\$ 

(x\J^ft}j\$jiJ&\,jttt~f^ut±7ti\^«rf<i-d? 

*J*> j> ,|T£ "^'" -T/rr £\^L g, c_ t> UL ,,/i 

c^ Ifc3> t/ 1 /f_ \Sj»? g *L l/ 1 '£-Ux^/sdi<t u r > 

6\ S<~ $ y i£ /ii ^iyy«(^«4 /'-c ^ m£ <L j><^J \$m\ A O) 

>j> ±- ^J \SM i A>' ' c£ /t/' j u tg fc- ;<+ 7 „ < u ^ (/ u rji /u £ i 

/b&iWif* i/l>^iyy/ii^i?^i.j//ii^^Jy'Ji. H>xjfli<^,sJi 
<-- c*V} £j**& t/i. v /j JTi >'•; /ji *£ * (** i. 4 «-- /'> / L. j< f. 

j<f<-.>j /i) ji\f- j*+J ija £L_ \J? c/"Li C 1 .) y £_ Jjfta/i| j\i£. jJ J* /< 
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i*s&>JHj*/-& 

V«sJ j aiitj^ JjJ Att-ff*} *&$&*%$/* \/»f 

^j\f'<^ J.- ctf» «L j-i Sf- t-f&* \$}j u' 1 •» /J* 
jL£t'+$$&^jL\Mff$ **,(&<$ fC(*&, 

jJj*\fy\$»*}*3jlS\J&*»c-lJtC\}Jb\$b* 

^li/^d^^i/ </U i/ J/l \$j\*jf»**f 

\f}f\f\j**f^i**$i~**\\Cj&*\&±^LJfr4 

i)ij ^_ ,«s^> ',=_ > u t ,»' 6*^ /* ' J^- if * J*'j </ -i 1 / S»" 

4~>JL* J} j$'t 'j»f±if'fxifb6» , 0LM\f<sJU'Lfl 
Jf Sw JL &J* \$$>W (Jt ^ *J> Sdi+ J* 1 ~»J.Ij 
&J*ffl$^>fj&ffr+tf\)*\$J>M}\SLJvfjd? 

^jf2-*L£j*utfjLf 

i- 1/ u «- >; >/ '£ jV ^ ^ »/ 2- -4 ^t// 
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* 

ft\f'\fi/ j/ IjW jt JV \fc *jf'+ c/j^ tT2_ / 
u^c^'^^ & t/Li <=- w»> J>U? ^ /f- ^«/t Zl >; JU 

?U4>J/fyfu£ji&fJ^£Ux^>MiS*4&4ffo l 
***** $$>#{*& ±}*Jj**\pit* £W &jiti2-J&jfC£ 

-#1tkiA(j\rfLjKjtfljlj0rBjfjiJk+. 

&Af J»y iM i/A V- t£c* -^//'w'^ /f- Ji^ 
j^u^ e>^ c% ifj\s£ <-/»jO\£i$/> dt\ u\$ '\£ 

* fiu £*£ c _5> if;i>/ ^ sL Jl /C^* uC* i/ WW 
*4U»«4» \f£lJ*^3* &#? \f/£b^J*£fL \f*'LJ* 

t/l/Lf \fU*>i-ff*/ *&* J- Jj2 -r^ L £.*»*■ \/j* 

t\k J* Cjh tijir L.x -<£j/>j. /jv u> 'c_ J> (5#i 

\f*,Jtt{lafr)*rWj' Tm Wt&m ~<£jbr-J&Jf\^£/ 

IJ&S f t Js'c- \ji $ y ^rjj, ChijSS&cJei&T/ &Z\f 

UiSlSeAS'*.^!? '*0*i/l € f4-i/t T -W]p'e- 

tf(fi$?f\s^J<f\*Utj»j, 3 j:r-'\?ijt\$^}»i\s^fr 
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*J? jtf£fcc (J\f£ 6>i/'^/^^t \SjiL 

IjS J?l Jt i-X w-U'7' Jl^.jt J* C *->*£&> M { %% 

^j£\fcjjtf JjrlLCLJ 

*4 **tff\ jV i'J$ g J*sJ J£ ut Jy &/ 

v ut ur>} \S>r '&■ \?\fu? JUi jf ^y <_/-; w ^w. 

jr*/J?'c- &j oTicjijJ' J2l/ Jfr C <?-/ C S** 

S^?*(r"U?tS£ji'u}Z-Szfe~£y &>;.£&} 

S*dfiJ? ^} j&W\J?*e~*ii$$Mi\ 

UJr*(fik'i4L-Jj!&j*iJfad-Jr£i.jb'iM%-ff&*U!? 
iSf/ 1 &>fi S- ^jS i/i /<£ u r| 'U* 2Jf 2-0? dM L 

/L-\r iS)iy ~/dfa>t J.& £ J*- jt £ /Cf >{\£<Ui J>. 
iJ(>/ ^ i_AA *V &/e- <-JM JU S l/u? 1 
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JUL Ushf j\itf \$*r % *~H iyM J>. JiH UU JH uf 
J* s f& 4.1 JIjJk ^j ff(Jt? Jj t^ AcjK Jtj; UiM 

J'y*Jsi/^J6iS**iftif r /yJ(S£ifi t txJP' 
&#&\ ! U'*cj4-fjgvji$wS*iti\?>L£\/f.Sji2~S 

< <-j\J LJtiJx/Js$ \$+*&. #)iSS#*»S$-\*ye, 
t\y U>^S^->^ J* Sjt Z_ SsJ. *>?> * '<-f>> J>\r 
'^/UiJiaS^JL-J&uS^/JiJtj-uPstdtjUiC 
U>S'c- £UaJL Z- f£* S& ti£ <z~ **fJs p 2- *MA 8> 

i 3^l>$^^l?£jA&/u>J>zS'^2-J%uZ>\iS 

>>>/j>. <C <L>\*> L <l-jI* jJ>> jA &\+/ s ( jJ*>S *&* 

J_ > ^jj> eJ » ul £_- >J/ -s\f /Jii U> *\M F. J? J<-f 

■.J22L r >J?V\rJ?\s<CUt'/ 

*> */■ S**&fjf /•**■&£ L-lg lM$iJ 0) 

cJ u? u > - ul\ 4? u f J* & cJ U>j» <C i/ f}jjf jlf 6> 
WJfrf^j\JcJAA^&*jS^»SLJ*\S>Ji'ji 

*k€ \f£j>»Jtjjjkt*iSxto l c~£»J$&\2 (r) 
^ J\?^\jSe- *J(T*s/ Jr»> S« A \i g f'<^ \jfC 
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ij~> J\ iJaJ ij-* ji JlT J\ j 

^y Je S&T&. ' y * **>> *J& (c>_>) u/> j* 

'# \f\f(? jt Ufjj»\SSjs * \* £ £jl _t#_i _^_v 

'\fj? JJ/j^J'<£ Jtt*L. &f\L m$*jw 

y iyj. * S+ _- *£** ter vK+ LJjdC J- 6J>M^> 

_//___* L S#* U 5 - J» c- J^ *8&r <=~ &** £ &>? 

._ 5 ___'_f__./ 

__U _>(*> &Wif f-^ Ji/* f<i- ^^ & *=- V 

/*9 c~$\J t ffa/?*j/'JiS' ^_tf___ty__U'_f.*." , 'i> 

lr* y _V _d" '0 tSlfJ***fjj?lj Ir* __- jiJkJ/ y fr_* 

_u* ru Sjy 

">J SWjt} jhW~>>\i\*>f\t\f-*J}?£ 

^ r £- c /> ___ _f , ^/ui»>/i_r_-/M_-5j(^ 

__- y _/' £ __4u ju >/ %Jx S*-& u lC/ j\ 

* — * " •■ T _, _ 
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lT.l 41 fj$f> jt J & Jl ir J<L 1/1 V *-* < ^ 6*** 

^ 21 y> J^ l/tf /£ lf L/c^ s- > tf_ JU \S»A-J <JU' 

*»\S$V (* /Uc* £*» gJA j* f- \jfzfe- $>W 

A J'<L j\ '^JP&W ifh J fu*/ u< *$> L ju*' 1 cK 

t\fl**\S$V(*&U^*Jf\SiJ-fti-f\St?&J*J* 

&6^tf a-LL <l-jI,i ju c/'f- t* i Jir -ji^ /> Jl 
i£w f > M fif$jf £&\ U- ^ t/O^ 1/ «^4 £ >^> 

y'/ J'S, eJ J gtit ' 'c- J-9 £ i?»y j/d^ A£ ~4rfJ} 
$6>**\*jji&>>* ' f.jtvj %Jl f\» g. ^ &V' '£_ U l* j 

u' cC J}i> +.Ji$'ijg3Ĕf» J J* l &*ft J}i> *Jj* «_-</( ^. 

J»j* \f J>. {S»y (V jt ^jr* j* j_' jJ '«s_ r* j* cx jj?j 

Jy iS»r OtV" £ J w> -t w '£fu? \}**» »** *- 

j«j\J? $\u) ^\'*tf &fd^J m > 7 \SWj* 

J* * £. ^j ^ g y +. <f t^j i)U' Jc \M 

>r/$ ^>A^\^6^ \S*>[f c-uSiSu&dibj&M 

-c-j?d)ifs >lK \jU-f\)*Jir&f r jttj*d!> 
^i\ f iS»jt*4&t»i i flu£&£2-fJ»">~> iJ *' 
\fj&?.^k/^iSu*JtL-f>£'M&'\J>J>*f 
Jt &£jm J>,f Jft '^tJJt jt £hi SutJ» -*> _>L £ j* 
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Je Jt $V \iJ/ fcJ j* Jlr> / >> JL *" 

j > - ^- &* 6(* J& u / ** V 6> & % ' JV > \y fJ* 4-' 

\jfMt//^U'tjZjo&Weifc'^J\>d*jiLS.&Ui 

t \f w7 (d^- > if «5 jU Jt /l-U \jf\f- j; * fSe- l/ 

J" $l-fx4i tt-trJJ *s& Sc-S? &*j>\f j£*/£ t/ 
-^//d2_l?*L £1 w^\\$>'r££)£[fC *>tj* 

CJ** Jt ^ 7 U, \Sf & ty jfr cJ AS~ uu ±f 

t ut *itf& 6^ J/ £ J>. *V' d f- t/u y (7. i,** S 

(moneyj-i—^i^b 1 ^ Jfo*Js.L-0 L- J>. <sJ^ j> 

j? ,'7>'V(JiA//).LuJi(/ ' &*£.*Mj$L.A&f2*.** (r) 

/>^^^. J fJi-k->y>v±^Jrii>^ J lJ\(\.\^*\?{-jS*J!\_> 

.$,&&} 'ffff-\S*L.fr 



144 



j^> t 'c- J- / jr^ L (opportunity cost) Q J/ jJ »A L 
&< (money) i-.ujJ.LLlL^^- cJf /L Ji'tf 

eJ Jiic. c^iu \£uf& r jus J- J l '$jJ jt jS dt 
J% C? ^ ' i? ^ & J^j c ic- j\J j* -£- r * Ju *}> tc-j\J 

-^CbJtLL-/ 

f$jH&J?xf^4^4Jj$(Mkjjj£a t c • 

i • - ' ** ' *"' • .. Y •> •• - •/ 

^ r* ^ ^ L.fjfrfj*} J/ J- <-j\ L ^ j* i5j% 
J^^-JiJ'c-J^<L-\ f L<^LiJ^i/\Jy.^Jh^f 
Jt '4L-fy J^ i(* JfJ* tfo m JVlf l/<^ ji^ / 

\S&y£tf*H*J3*tiif*+<>}j\SJJ*bf$b} 

j? J.7. JjA /U <z-(jO*l/tfL-£\f' JJc- J lf 

M4&3i£4-/uJ*&ffiS+e* r AJk tJ$(V 

J?'fsttfujffjZjtjL^£z,j i SJj\ ! ^tJ^{£f& 

'L-<JiJ'-fL-tJfjtfJi,,?c-J^J{jj*L-Jifi 

■ (OjSsijc-Ji'^ 

J/L (money^tL-ijJ^-jLrt^.t^L^^^&cl 1 



r c 



n^jjr&ji 0) 
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l 

k. L^r^ J^u-^uO^^Lc^^/topporlunitycost)^' 

tMAi, t\k/ftL j>> »>*s s >\* £ ^\?.>»>f U^.sJ 

JlisUlj0tfyj?(^/<L-/<£t-fJr'>ilp-JulJ^ 
J. l/ J- J 1 ^ ly Xji ijr* s J>r- J s \f lA l/>' 2&\s £ Mf 

f> l j'jj J/ ^ & j°-f L rl M (/ ^ rf CW wf w' 

vf*f*M* j^ £ sj. u' 1 /*- - if i/ 1 *»YA* >/lT 

£ £jH*x'tx *u £ £u"->t2-\? \f'L £ £w$±j* 

U>;hz\ff l ^£h^lzj/<z-ixJ'\,/u>J l >z.\fjZ£-/U' 1 

£ ji/ s.^t* (j* e- £\y L/ J 1 d &*l~* J* 1 */ 
c- (£** £? &t4*lf ir jL i/'V c> \f\*fM\£ ^>y 

fjj.u\*^jfix\jfif'tf^u s *££**&\'<->Hi 
d ^j/cjA t<-fj? <>i^j j*ij t*~fjx i \fw}*t 

jAtjj±ut^j.yj-.\/J/}£kz'4.jyt<->t}jL(tu*- 

jAj>»^\f\.>t ?.fu>hz\fj^x L.Qe~ UL» £^V 

>lS±/jJlff{fj4£S</bj?fx?*r J ^tj i '>T-^ , «' 



146 

jA *jj> tjr b* h/ 6s-v J*< f* ' tr- 1 fy J i»> e- *->\s 

CtiJj^/ t* {i~f\J? 'jl ^J m jt *,/** l/ 1 f- f o* <=- 

jtLJsy^^^i^tH^ 

<^f£j t/' «w jui i j£ up jV r* '^ jj, Jv w' 

UT *s%> > c t/' V *-fe f - J^ -£li* «=- »>*-* f't-fj 
t<Jir i/*?'+j t* *J / t£ji* J°^ » fo±~ ejj±?f 

f\& uj/^^J f> *& u< Sui £-f&* H r* 

ifaf&j£j^»S^\,tfty4/&faAiMiJfitiUixiti 

f-& xjt,Js «\ffte; S\tfj2'jfk*(>f ^O^s 

£&{&*/ J& [S^ x$ j\eJJ& [}Wf&\$j% b£U\A 

yfu? J"\*j+ g Js^ £ i/i 'x.\fSf^) & 6;>/»j& 

-£-&ji/'\$j i £j>j*\fd?t\* 
j*hjtj&£ jr.\/ f&\ff>J g £ CjJ^ J\ 

jt &jy» Sijr >/f j* y J> ) St- fj*? 6j*>-' >~ O^ c3iZ- X 

zj f& ?jjf\Sijtj$ &J JAUih jt(&L J>. „ 

tjJ\Sj%>*S'&/tfjjyf^j*?fy>$-gdtj*-t 

j.jh^^f^^^jS'££jJ^j'J>.'^j^y. 
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j*&fyi 0.^ L&i/.Jj* JJr f} j&i-^Jtbj: 

&,/ >y Ur/c^ ^ 2 i'J i/' J>. 'tSJgW &ZLL. 

^jf^HJf 

>s2»s. „ fzj» \f jy g &. ji/* f\fjt u.) f\J? Ji J* 
&WJ>i4 ftJkjJ/J?'+. JJs* £*&-»'* SzL [/*+. 

^,s.*>f^&fjj6J>^>?j>rzL£ufd\>u?-J 

c^ *&» g '*<-> ^i j# }j ff. &j>* s£v (j* 

jZ%JX\*4$\'^h><^j}fJ*/z^^y'jg4{{ > j 

Q& 6j} J' f ^UU j*U '£. lf- ^ &M* /■>> m fc <f- \y 
< j^j>£^j> J r^Axj.X6J>^>&>jtd&^(f') 

{Mlf&cJ^&£i&\fij*JftPwfj?Jj>J? 

6vijijt^u?^Mfuz*&>Ji/jM^c£ifi>jj> 

& ', JU. \M'# &. f- t- >J/ y J* 2Lj> L *J*J* /j* 

-*L-\!)ji/'*Jjjltf>fl.i>Jjb-»i-x 

» f$J* iMJ 'i\>s jiy> JV t JS** *Z* J' -' 

\£dJifXj^j?iijk»J/j&(jf4^V*JUib%J*)M4 
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J? l/V J-Art (Opportunity Cost) t^ t? cJ±t/jtf ' 

/■ /^ i/tl. is. Ji /+. 6»? tb & i»4 c ^- t/J V 

J.^j? Jj\.LjJ#j& J>.i(jJ-> 6^-17. Ji> -r 

x+tif*?j$d ( if42LifiSxtJV >i £-£*'frll t J* 
tf^^C*k#y*j!}t\p % 4-/\)2*~\$jpv>*\}aJ' 

'S <->(•**& &M£ Sa***\ '?*«&'+ & * 

SS#* "//iyy ^ /\& /*£■ z£ ^y S&-** Jt Ji& 

imStktto^&StMc-Jpdy *&**>/% - r 

* \//jy <=- j)> SJtJy ij-^di '3.7. y V (* j$ 

<=- U.7. &. J> '^ 6"? L/& 1 *J** l/' l£ ^+y <L (/' 

ji*Jt/+t/i)2dJ**$ei$4£4£rf' 
tj jju ^> ifi"( '■ j w ^ih cl~ ij S<-+y 
jt 2 1 ^i u 1 j'i fflP ' / ; £ ~6 . > y r/t^ 

C^yT £ j^ '->'(• > wl^ <j* tu/& (*ji$i 

/ a 0ftSJUSsMS<*til'* u^—hL- 
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j/i ^/ ~r t$*t* St- >f**» g * uc^' 
L Jr" JL &£} t/JV \$J> *>t > dt 6> u/ 1 V- 

£ *&iJ\»M JUll j£ J^- Jj»y* JUy< s -o^''«f -i^«-** 

\£^\J\Ji-ff&1^d^(»(\*&*jQ±. 

J* ^ foijxf.\j*\£*£ 6* SutJj J^iJi^M 



4 1 



>y Jj, £- £ <** $ %r ji kJv £ J*/ S *- ~ «=_ 

*J>. \ffjt Jy &4»r<.0f-\J? S^6 (Roll Over) 

^jU»i& fj? u j) y ^>> tJ r *- ->> \Z<JL»tf 

^^jt*£\Ji*Jg'£jL}Cji»S+&f***k» 
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7 



U/\S Jt ^,J.(S ^ ,j S\f «pC-U fy/j4 J,y/ &/$fL-i±- 

-<l- \flj.»j\.„/j,/' (y ,^L/6j 
y ;> £ /j>* £ &/ * <~M JUI yj' J& <^' 1^ 

d > ^rf/ l \>/C>/t/J\i>iJ ( j!;SJ/jr s {jjJijJ-Uy'i 

jiJ>.Ju;> /&? l£ &• W 6 * J>v jV r /^ , > >-> «=- 
J\s£i,/&^Jk>/Jj>L £w/i%~*/ji\}»/ji/ 

y (Commodity) c*U \f ' ,/'.* * wJk* l$V' 8^ \£&- >/jW 

$ Jv£ ^/^^L^^)' f \fMji/jtJQ 
-4*$»\fi\£0J9*%&±.Laj*/>if e{$.i$* 
S^uSj/i/^/S^&jCjjtC^it 
'&i$>/Jf'JebA»fJl i &*iS<*l\Sif+.&\Sjg;JQ 

S*u&^}6^^6u^$j:z*-?/4^:c- 

JS4J*i&ffls$ t t?ju£&£lS(J&>l~h3li4*t''+. 
H(Debt) ^ijjJ'^'^3*C /*/ S?.<l.& /jt» {&% iSji 

U?ijg& Jr 10 Uj> SZ & &» £ U&/ (/' ^ t/' V 

-*V # g. J^L i/' '^ ar mU- >y t/i; (Roll Over) jjJ>j'Xn 
-<l- tJ-yliL ( j (}U'y(Debt) e£j 2J»2_j*lg c 






^ d'^ £ (y/ Jkj j> ^ ./(/j^ e£>) "l/' &" £•* 

i/V'^- £ £va*9*Jfi*fs2£ f&fi**r *j\& 

iV ^y*'/' ** ^' «^ >if f yp ' tf ^> £ rti* t/ 

£. /r * ^>. S^ $ s ±<.j* S* \j>/ c- ^- J* J" j W\s j: 

JlJy? l/W ^ <=- •j^j^j. *=~ -?>Sjr- J\s (/c" /Ut >rC 
US\Sjfj>> *-* ?\* U*- *=s*> 6f> J» -^ 1 \T \S& >** 

£uirtd\Lofj£d!< i -U>ft2-xc} , >kd!?OL- 

ji\dsj^*>ui$u?j?\fi$i/bjr\£\f-ut%->±s 

: IL/ £. •«/ (// * <=~ Ui>ri. U s L- ^ > J* J' lT 

" ( T) i^L?w«Jj i J<W»" 

v/iW>if **«/i/ufi iW v r - 

r&ifwb> 



152 

\$&i\JLiSH\$M£/Jf\\$lAji\£i}Air4?J}S&t 

J. jtf L. 0? J' J- (*s \$iK S} L /?> * S<z- \f*c<>jL- 
l$f<tf M J\s jCi S* £. L- x 4_ iJ^i(f* fj* JJ> & j/? 
j*&M&j£M\i»J&\*}sf?JLW* r &*J\rfLJto 

\?jJCMf-m*toAufjLtfm\.Wi r 4aAM m £(b'*'l£ 
^&\(^j*^JWte\fi&*L/\yyf(to'2-jrti&& 

(O-SrtJi/Ti 

Jj)ji J f S^. * Uj \£f\£fij; # (T«»f*»di 
6kJls#'+%f?*t4}+(fj6tflStf\£&dli&V 

^S/Qsj*JjfajJ?j?ji><ud?L/-zZL<L$-w 

-c- v \f * y «£_ £ > * me kj 
j&i Jt j-tie* i*\s jCS $J L- Jj/i Ji iS^/ & SL 

rtniJjiPttjJitjH (i) 
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iji&itjd? t-d&^jSLt^d&t-SJ/LJ* 

,j,iJvuj>. /i ^t'^& /Jb>ci s j* L J z-^rf& 

*> fk^\, /J>J ^+J s >\*\$ S-i/ ,/i >& £ jA/t) 2- 

• j**> L & Jtist j2f *jr.\/ S<l. &\* jb i( »s4 * 

jt, &/ '<L J?x \f\fj& t^ j J*ti d*\ d J- t-J*' 

wU IjJIjS t^Sti &iLJ/£ \^iLJf ($ (/frUt*f-t£* jfM 
t* \J?QpJ3/7x&\ { \fj< r Ash£jtf*ftif< t x&f 

*fti J'\ut i f-&£\(f-)c-d C *&~>>U'&jt^ J >'j-\ 

Jj**J\rf 

S~ „jt L-\* x J* J} S±L u ** *•& f *- U*"U> 

S -»J f% J s l. i\ *- 4- a £ J $- \ t * S- j (f Ar 1 sj/ 
t+.w&tyj 1 'sJij+iS*? \£$.9J&i%M2-U' , Ji+. 

'J >ii / '</ <&/ "*<?* i* 4 jJiJi. /' & & /*-%- k ll* & & 

-£.xj?f*fti£ ft%\flx&4 

ix JT y fff& Jft iOt&jia JL *,Jf Jifo\ J* j? 
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S Jj>£- J± c-/m»f\$. ju <S;Z * fj*>\f-£- & * J^ 

\j ff £<£faiy#+\£*JBf\*+t\&fi Jk*+&*k 

f~\^ r 'c-&\, dtf <^0*i} » J *Jb &j** O' 

7 i/k V 1 ^ j| f ' So"' if oi^ L J*>o<j* * 3*Mff 

-$-ifxoi}M\£$\$/>i 

{^$j&\%»U{J&i\f K f*-e *>*>**$ />> 

3M^lJtJj&nS^j&S\?f-i$4Sg»£ t fLt#U i J li 

^&\t\£jWft&40**\jtj*/jl$. 

jji il \£ szJ j* £. C* 7 c yrt % » J>. \Jt 0~* j *+ 0* 

£w&i 6^1 f>j^(*} J*' *>j* 1 c- i* tfi>i jt o^ i 

ji}M£v6^j&J% 4 +&$f&£if$J£i>%e- 
diffoi£>UM£±>j&&\i£4-&£)Mz-ijit£~f 

fc\j*MJt'x&j{fi$ /**#%*&$</'•& mi/Z& 

fj>. fcJ& JtlJttLo^bjt* '***% J# l£ Ori S<L->j 

£Jfr t 0$rfjli&2-f^/\&&-\f%&f'*i(tjt%}G~O ri 
<d i$J3/ '0 ti- >j j£\f M \£/\ Jft &2-fjis < ^ 
fi}J*LJ%^ Q j& t &tft/^Ur£^jtfi\fd? 

c- J\r^jf i/i -«=_ \f* Ju» sAr&Jl &fi) JJU f\* tf 
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&£\f*Soiwu£&jr'faj;jc>£ l^^S-^cjJSS 

Jj.7j*^&jii^j£}jij£js>»lct& i i?zJ}>^i\, 

e± **£*a* SlS ji J*S$>i*iS>s4. f>jS(i\) (j>.) 
\£u\£*S i &-£-\S£-&s>&~s s '<r'tyx6 A& 

Jj.S jt \f')L-4Jj> JJk& L/C atsight £*>J>. (•) 

2-S& J\sL jJ-\*-^J>. jJ(<l. i* iS&>j&~& Ji/ 

%">\*%jc*jt ^S Sjt^j^j>^>S$.^S^j. te. c- 

Ot^ L lJ jSL j> j-i j? t*i 6s j / 't* u? •* J 1 *- 

-^(/(^^^^/(supplier) *jff>} £ J>. J>J*- tn 

iM\ls>i-\f \Sj-xj itSiJ* j? i*i \Ss*s -& < r > 

S- *m iis 1 if &* S&l \?+4&s ***A <-Ss~ 

t[j>S(j^\fijij.7>f,^>f>\,Zjt<jZ^SJ>>'ZLji'(xj> 

J<-> 

T 

J'*iJ£i/l8&&.*4j$[S*i^i»f'iJf£j*s (r) 
\fS$i SZ-\* Sd? e- U> i/i *i jJ Ctrrt j? M tf*/il 

_<L/(Cover) W\f t\ji (f£r jt^c j 
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J> 



,*?+&*£ J J / 4 &$-tif*& 4$ <£<£'&** 

;^f£j\A\i^^J^^\£^\SJ>»£j/ 

*#yffj"£\j*1+tf'*4b** £**&£&£ 
&. f. &/ (Q\S&JJ& S<z- 6»? g ^ V C^u fce Ji/ 

£&$i# ^&\tf^$j>S ^J % 0*\$jI*»J£$4i&& 

buy'^/^it^u?iA^fJ'<r^J^£^'»>J?' 

-^J? f\*U/tpj!£j% {&/}/? ±b*ck 

d?\f'J*/4&if-*d?&\io»Z&i/ji£ji 

f± jr^jijs j- v tf.L.*?<fs t £ u^fii> J£* 
■Sl.* vUj' i ^u- j* JB3 y i £ Jv £ <-f„ jC> i/cte-V 

(Oifh9/&>£2-^brM^fa4^dJ%Lf i u2&j*" 
L J\, ?.u* L.f$jf\} 6 j) 4? %>>>%&* $/f »*&> \J ' 

V &* & < *2 i * \3\f ** >}>*■? 6& <h J* * J F ^- 

l^ a 6> lf' 'C^*f J? Ji/ 1/ i/ *%&>{£ vJ J ^- i/ ' 

L/«f_ rb: y'>5? <&*;>$} jj? ^ wJ> \$*jftfj\f /Jw JfcY 
( -a. JV J* ^ ".=. uff> 1/ 5 , V cr -« , f- *4 t^ ^ C «^ (^ k '^ -^ ''— ; 
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t /*-*)£ Js **-** L &'&* ji *>*)**} J 

J?& if&/A£\{jt/1i}~*ty (Face Value)^u=^ J^ 

:t/Jj#tfv/il^ji^/J* 

S^tf^fj>^J%il\^tU**1*zd*<s~**if 

$*r JU« 1/ **-/ y ,j£ u£ lV»j'LJ* fci fJ>J? i^/uA* 

jS+JUZJf\Pj*&$l^W<r4*lSs*S'if\& 
k^ \£\ fcJ m S&s f<r '<* * Soh JiV» t/* 
J*i ufi [/• * J& cl, \}f\fl f* t-k V J>2 & l£ tff 

L'l-WJ.*z3 Sff^j^ *yj w 1 '& _\ ^- **/ 

tL/, £ J&»&6j J& »>B - -^ tLb ^jl^ /j£ ^ 4_,J 

OW<//tf'i;tf -&*r 6S+-U? >> *^- i/'<f-Mf k^ 1 * 

£±cj£ (U> Lj» &* (f"i e" 0"» l£ \jfJ& £ <**Y 

Qti+£^j£&ui&i*j&d*u*dp4^(ff\&wdRr 

ji J_* J- **>&'> j& J$ •£ f- ** -tf -*v 
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^J j/ j>7 jt (Secondary Martcet ) Jji \$ h J c» f&\*f 

i c- tu u^J^j ^. u r ' * <p_ r/jVtf 6 j/ J*L m £t 

' t ^h\j^M^i£j>Z e ^tf$j>'\/S(jj!.<jlU> Ei> <-/>> 

*\s£jiL[jf&J*f tA ~>. fc- &* S£i> k-^^j* 

t£tJl\Jiff&ixJ?oZ>*n>>*MdRe-*tlJ»2-f 

x >?.r- ^ Jf tt $ffft '<Z-bt* &y ^ft 3* iT»}?nJ& 

<£r f/>J>?nJ^y jT-i / jj Jyl' fj& ii> u»y *J* * 



UU^ tfM fi. lA J^L Jrt/ 

«M*C L.feb /&>\s j& ^ i/ijJjiJ L &/ 

J&itLLJy £o$ft&&+\l* 7 OLf\$* J&&S 

'^Z-f(NBF\s)^JJi} m J&s'/i^~ l >-il , »*<T-& i r l / 

\Sj\>XL t /jijti f$tf\JLi(o& J^ste 6<£- >/* & if 

/>V f kL L J_ / tf(Over Head Expenses) *tyft 

£v 6u*L& l £v 6u«if 6^^'Jl 2-fJ&* 

w /q»s» l. ^w 1 S*4-*C&v Su^) u* hf \S ' '*A > ■ 

.. C^* Jl^» ug » J*S S& i/' V J^ J 6" t W» i/ - -Ul i- f 
Jtjtji&kLL j& jt[ff'x\fy\j_7 %&/>!*& 0\*. c- 

L &tt)$&j»s» jl ^j»* \sLi*t* \J? _f Js s-i/ u\> y 
-^C^u \SJ&-*/Jy i-\jif ^^ »A >JA' S& &t> 

L j& ^ss ^HL &s ^ut uhs* J* ~r 

UfZd-* J/c- ^ c/'>^ t\JS-+xf&>-L L J^ 

fjj£'dl Lx j<j, jPtLLjs&U^A ^\x Jtf 

f>(tfz/s,;t>$i">>'<LLLJ6ji~j>/ 6^--'&> 
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X^u?y*sg,t 

/u,xjy tfW+. J.& &? d Jr~ jC*z fq-j$ 

\j*J*S44&{fj*f-tylfLkfg»{fls*ttlf/tffJ't* 

tfrjfrf&£LA l i3*^ejti&dfJ'ysi/'fcd& 

%r>4-MijL£L.jJ%»>f*t&f£\j\iJe 0) 
-4-if$w&>>hJ4 f*xfftf J^/jU f\ 

2euf*tfj^tf&i&4*£&i£-*-4£&iM < r ) 

^x6yfr>j*&/\j s *f%-^^ r *L-+Jc-J}6jU 

-<-Suj/*Jy 

f^Jiiiyi?£.l f y r Jj£fUiJ&Uhs*>fftyOM (r) 

-4-f(&*i\k%i$/&\£2&*6*/uf%^ 

& f<^o-**if^\Sti^j*\S^}*i\A\SwJ»S' 

«J '+. &* & ¥ ut \f* <-. t*U* J"*i /*• #* 4 1 -*V f'<-k 

-\f\Su?\)^&<L£j-uJjL}\Sij>- 

\f\* % ^. 9jffi/ 'J% .fqj:x \f- \A otu J* JT 
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J* i ^>>C L-\* %~*?j < </■ Jj Z-S*jy & J? *Js> 

Suy ?±£J jS* c/i V *■** <A £ 0****iS# £ &/ 
V <M \$4* f-ĕ 4 1 ^^»^ -** «^*^ ^/ ^V / 

sj^CJJ S.\/sJ , '/J' i JlZJXL.>s.jlJ\/&> 

f^^d>y : j'Jj3/'*-i£\,6 , '>j i >jJ / z-xL-S£ r 
J* v rl f *Ji$\fi±} ^ -^ '^ ^ #£-*/* 

Jfyxd*® t \*?JAr*-L.fJ.jf(\j**UW 

£ jU <-j>'\s £ iiji iSM' 4/ L JK JiH 
j'jJ'ljJJz^L-'?£L-xJ%>L&isf*'*'\»> 

j+ c- \SJjJy> <J*s(&&S$-\gti/J'\, j>? J?- *M 

-f- $t£ >*>' J>>»j/^ £ J' J-\**A 

dzL^f'LL^.>ML{U<\\\\fX\\y)Jxr J* 

SjtL-SjrSjtJiytJ^LrySU^Mu^JiM 

/^Jj-isd^lJU^J^JlLrt&UMiStt-^ 

j: C )\j^j\^x£Sj\xi//^j\J>. i j>i'^-(S\ f ^Jh 
jtb^/J-^ji&MJ^Si^^^Lt&SjiL-^rtJh 

jlL.^>y^st-J-o^f^JlJ^d^S-o^\\5h 

£jffL \f<£Ss.ud}jVj[ d*jSS>4 

^t^pjtu^J^U 
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'o -&** *£/ 6J^ & <j- 6 * J^ >■»■& «3 J*J^JJ J * £*£ 

■s\,t\»/jh>gjt£-ix (ShortS^e^g^^c^^^^t 

g. \f *? xjtj >uf </ _£ Jttr Ai.U'^/'! / J 7 '^ 
Jjay* C fU jC c^ l/^> 2~w J^ <£ a»V' i/iH £ >S/ 

\f- s *& j u f<z. \f\JLt \f -, ji u§/j i& iS* -* 
g '*- v* i> y ±7 <z. %)*-./£ ^tf k. jjtt* jt "A.f^/ 

A S+J <=~ ^J ^-£ f% J* /*-&** fof J? <=- %jst(*} 

'<f. J? VU V/ fx ^ J& £ Buy Back ^ 7 <c_ fc > g & ^ 

£. £ +*& ji* fj£ J> ,i t *^ CcU t* U .^ ^_- v/' »> f- 3* 
ci^ ^' < jU J'_*V Ja Jt Jlj^ jht '^. t>\ tfj\i>\ 

i-jJrrfztiJ*^&xjt^j*'\s\j>/'ss/&<_,ji 

-jt£Qst\jj,sj£ 

- 

L£ io J_ibj><^ & *JiSf / j»H >-& L- s>/ 

■ jiJ^{S*Aj*L<£j*zjt£k 

4Vf.i/f Jy _*> i/<^jj"£ c^'4' ^/ -' 

JL '-«j_. if- s jJ> £ (CostPlus) L.lJ l s^f\)J'lS.^&*.>l- 
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&t Sj&*/ > £ Jy <JiAJt> gJ}*<L &£ c^t>/ 

HjsJcUjj^jiJ^tj^A-^&b^/j&isjt^^ 

Jk->J? '({^j&jiiJ^j&Ltet-^tiJ 

I 

iSlS&J&llShairHSsP&lk-ttSjPlt *>**'' s*s - r 

MV$^jL\f-Q*j£faX\s*iJ' cJi*** 

t^j £ jJ\fi J£lj 6 Uk ' Over Head Expenses >r 

JS* ji ji/ f <L £ \SH? 
%j& Sc-~ L/f*jLi<L £ £x-s\*£ j-i/ jt 
t f £ j> j* c*& J/til P i{ ^- £ < # jVv A***' 
f2\S*\A\f'^to\4i&»£&$fj»'Lj m X\t£iSP* 

j^jtjijij-^j^^^jgj^rtsjtJyiR^kyj? 

\£/6^/Jir 1 g t x££e>»/*,$4StJi£*2iH 

ji db>f £ i">2-* J*u 2Ls>£ ji j* t* j? di Je 

J* 

•*&. .^ 1 / /*U ?/+.*?&} j.y- tl. Sj*/ .6 
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$^i/f\lJ-4^J»i£ i-/j% {tShil 4-4 f **>'*/ lUg 

[f%u' , f^rf%JjfdfS , i£&^6&"S<? i > - 1 

l ^tfj&j;j*£b^<-/»J$f(e&$j*j*j*fij* 
£\J\jj*£j£y£AjLJZ>$J?^+sPnj£>j* 

(/.» f£ u 1 '<- '• '$- d? h*i tuiJ \f£ Lptt*ut£ 
}-\j*'^x2-f6ji\$J»^i$j'\}(sjMS<~ft f wfj{\X2 

±.£L.JkfeJ<^jtO m J*^j*^fJkl\Z&x\$jJ 

J}tyA\lJ\£^z£^J^^tA*^\fi* 

(Ri»k) C*> tjg l/' J*$LJ»\f Lf& P lf *_ ) /yfUl Jj? ^- 

cv> A»ur tf < k./ u s 'tiJf x J* wJ> \S±> tij^j 4 &J& 

-. -£ U* ^/ (/ .r.'/' £ L. * cV> jf (LJ* U (Debtor) 

jtj/ Jf-\,\fd* st/£LJu:±* \Si\kC Jj S*/ 

£ eJiif\f <-* Z-f&>\*i$j9* £ Jj jJ ^ 
J- JV &\ u 'm 4. /c'u JV & \£ <&s * i* £ l- >u- 
j*\ffJ^uZ&+\$»j***ji\P€tlX±SAAe- 
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-<L.t\,.<JJJ<ĕti*}tf^:>j>.ijS^L-f?J 
au- 1=" -r-y I^ \j'J&* *^L al>' J/> ^i ~ 

^^5 ^ 4 j* u J^ ^ >^> »>/cfc j* '*- £•>./ **x * f- 
J^y JW - *L i/i w* 2J* * & jt L_ u* ^ Zl Jy 6>r 

j:j^: L.f j? ^j* d? f Sjf ^jlo? >>j;t f<L. 

z9»t^)fy&u>*iMfJ'£-£lJk$:<sJt4 -a 

2 JiJ <LI } j i/T* ujt ^j*" 6 S** ff- & 1~ iSJ> -*> 

te&jA^v*j>Jx(&s>£^M&\>\.?.tL-\f$d: 
& tL L **t> &J «/i; s y> Jjis }j « J? -c- (f* f- < 

&jl* j» ^j^jj Jutu^ &#*{$ i/jj^irtbj 

j? jy r^y< /^j-^jl cj** \i$w w3i ;< J- -« 
V^ m ^&S$£Cl?S*jL4^*ttftojSfxJf>f 
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dJ 



1,1 



_L __. uhr* *J* „ _,Ufr-i \S"*Jg r \A & li^ 1 X >.$--'/ 

j*_ &M s j* i/<z- crt<- m ' £*'*' & v &* J^ 1 

?>k-.\ /V" "---"" /W-*. f if t/V- r /p' 11 «/' * r -w" 
V" *+& "--*" ? f- oC Jf\ £',*>• Sff 4t _£ 
»A+tfJ y*x*ifOj^S m urJk,S&-i-j& 

L.iif"»Jg fjfr _'j__l_t <oyj>£ ___/ jt 0? jr> jj„ „' 

_/_/** _>/_£ iS-jtJt _-.n_* »(&jtf > j\ _f__._v ' -^ 

__.._? |||/ ___. fy (J^^ (Services) __•-__• _/ *—/>> 

<^&xd*^&hj,>/^'d>,jrfY*,if,>j2tfJJ'\, 
Jj> _f_W-_« _j*v J_» _--£ &SJd* * &f\*r <&*** i J £ 

&J? £j*^&\g\f u j&fj* A^dt&d^tLltW 

_>.___, \S»f^ Jf- -^_-if i/^c^ __J_j_. r_/_J*i, __-._. _T 

__r__u/"_^'",i/ 

JtJ* J\s'£ ___l_* JU« J 1 ' 7 K^ _f/_J _.' ".-U '" 

U- f_^* _/' V _/U -1 ( J-^-' _?) _.t- ___ iU_ /_- __.i, *.' 
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J (Usufructs) t^ £ Z S? cf o" c. CT *"W" 

Jl^ ^ jMj>> 1 ,/J* jt Lj. Jl L-i/^/J* ^s» 

y Ufj* c- t^S.s" (Lessor) OhL. > / <L-if'S* iT fi 
^t-U^jA/^.^/^cW^l^ALessee)^',^ 

i • - - | • •• 

-jt2£"&ir<zj 

j^- £- ^\Xj j? -Jt jjV , >'/ i_ i L JJ A ^ J ^ d 

£ Jyi \$J(J./te ^ f'<L j- '^ ^ti/nd* t^C 

-<L-t\.\fJ\i>-sj*L2Lj> 

J> j*X *'/ £ @ *'/ £ ^>U ' jl( J * LJyi 

C jl>\^ Ar ^x" £ JAtf u?/^ uy« -rtL l/ 1 i£ 

*j?kUt8ff-4*Js dJi£*Jg , 4*8'+i}i?£J'*dZl~* 

*J?\, jt CsJi* S^ ty '* t-ij^rtj* Jf Jj*/ >'? &■+ 

L- J^'^ 1 9yl f ' f<r &k S && «=- jiJ ~i g. ^L J 1 

SJ^ jtjiSS&tS.-ti-j? Jy *> if*~ 4* 

* J*- J ] s jJ> i/C '< >W SaA[£i J* fs -^. j//' \$j\»A 

f- ^£Jy^jtufiis'^*>Sd , jij?sSur£ 

L-\f S'^- > £-) 6»- Mt- 2- J" 1 ' 1 Ji^ «/* -f- ff / Jl^' 
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\}$\f >r { _j_f u\£ \J { '* &y ^<t£ £A*/ \fuPf* U f 

<=- %-_> ful ^/j^^^y }jU x \£ -> £'A*Ul "4?f 

v\f y f<? sox?c^j. iTo^o i f}j j/ &* lTwU 

-^c-u u/c^ Jf^i #&*'+. 

\Zjir- ~u? i<^&\*\/u^Jy &_)' j#i/ f /l 

'<z- & tiAuttjs*' _s A SSuy k. fl?. 

dZ*4/z t £uxf\iJ*$(0»s-A2-d' ] -<hU? JyaJ' 

fJ& <Jg f}&t^£^j«t}l^££ ( $fiL£.*_ji f i 

L£ *fj*£i_-\*z^££u\<ut$^zk^£ 
L£j*£J m ff^e$£&?{ffS£sJr*.j9 

-<L. &\r \SJ\l» 

JT* 41 __. _£ u> Sui „ij£-'jr'i_£ ",j,r ^JI 
iS^-Suy 1/* fu^ 6>{* u< <Js S-~w [ f V *» & 

j^6ji?^L-£ <-€ /e«ri6-& uWf ^u"- *£ mfu*f 

Jr" _- _<s_ 0* U~** -wv* \£ U*?f/ 3^ ±-f & 6 U > ' 
/* U? 1 dl^ St Ul <£->fc £ UU S- J? 6 ' J ^ /* ' Uk 

.J-fJ\r>\<L £ <U? 
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+Z.,fJ*jM 

+ffaf&4)lS+tS4tt2-£l-*€£.)L -r 

Jli^'(7^/(Lessee)y?C^ J+jJ\£ 0"' (Lessor)^ 

&tf^u?t/*MifU*»4JfJcr*f'&fe*-if 

Z&f\S^} { fiSi^d?J'J\fi'it&JliCb7d?iJ' 

<-jV £ j) jl tf £_U \f j) jQeJ} c- [ftf>^>sji 

/d , /$ttL.ffy^fd c *4)i^Ju' , '£u*f04i/ , f^ 

-t*>*\)bi-\,\J 

• m 

d- ^^(/(Lessor)^r* J^ >y ^Jj. >>jJl* if\J>J}d Jt 

LJi*&if*nf /Uijb~> > J' 5 «L* Ug ^ f>6^&'<L J^ 

JtLJfil(Xjmum*Xfrf<Jljk*t($P£d^£rfdr1 

J~r<jJ> lfVV d >> V 4 jS{"~/y^'^"-Jt> 

£\&j*d£$*Jt&Jk t £o*£-*£'*<Jf' 
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(Lessee)^l^<p_'.rf i/^ >^ ?.i )l\£ i-Jf& £ /l -1 

fj£fjj J\/>> *L £ jJ^ ** i/uiu £ </' /XtM i/' 
Jb*-i 2L £ **& d l U >?c^ v '* c/^ i- >*** J/l^ c^u- 
j£^*X'+*\t\£Jfi*eJ\fi*Ab{b2-£&+.&f 

j\i>i£ » u ±. £ s-y <l. c^ t/jir» £ r >^ j^ 

j£fj* Ji £ *,Xg *&/* JcJjOs.s «Lv'y (j* t^ 

_<^_ Jt^i t%. >Ji\r ^W" * d^ S. ^ 

(R\sk)d&£(Lessor)Sr'dh>>£^j.[&£&>SsJ . -A 

S.t^*Z-\,S. dU$ ^ ^-i/f/^. g ^Jb" iyf- \ff-» J"- 
J^f^hsXJj07.y-d\JtfJx/:\.^J&l£ (Lessee) 

■ 

\S> J, £ \f \i*Jt^f S^\£o*& \>yi»ijAgX -"■ 

c ^S £ <£ £ d< J? ^ d^j> £ d& Jfj>> c- iV> 

"'■ * (ou£ft/jiS r +&d->4Uffy*(f 

2&tU f iS'4)U'+.tf"A44-£z-*£ £-£ -" 

rA'r i.hj&hj-tf r AnjM£} (0 
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:^ti__j/ 

\*t *$*&»£ jr^iLJ^ 2- *C*,*\$jt\$)t\ Jr\ 

-kJg 

t t 

\SjffL £\f\/*J*£ ^> _0_ JV >> t/ i 
\$ajf£ k-/ A f<r*^/ b»*Vt 6 f*~ JJ^ J& 

jt M Aj-. \fV*x\$ Z$\f ~>j£ yld? _/> \$*i fJj& 

J&t<J?£ »AflzJ\f 

t_, < z-if/"^"££^<SJi'iiJ , y"^" :\/Jt> 
»y«-i * y '.Vf »h; v_ i/j __. Ji- -_£ Jft\jv XJa/ 

• •* •• • •• 

V-T(Lease) 

j*jftofaLr+\f\fj}'iLL&>jQ*J/'iif 

jfi'<L u-i^. JuAj z rtx __. __- \?/6*y f 
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£g W f** * */< ^ «/•s/u J^ i/ 1 d? *'<-<S 

fnjt (Financial Lease)»^ 'J_ Jiy* J%fi*^\$^iSM^ 

jl'&Jji JU< t^ ^'/< >> ->X (Lessor)^r- -"<* 

Jf* ^ ^f (/ e > l^ U '> <^Tv A/ JC/> </' 
Ij/ii <^L/^ie'l/lv ^'//(LesseeUl^ JA 

/jl J # 4 >\* 6o~ '->' (On Account)wU>'i/»jlT^y' (J^Uf y 

-if^i f Ly^>' u £c/'^ , >*£^* , ^i-->'»££_'/ 
ifr'L/by^yl f 'j6|/*6v J ^k' f ^ , ~>/^V Ji 

-4-/^i^/6ixt/Jij*'»^'»*f-^'i-if &S>4 £ zf 

eJbxj\ t M?<rJ? J* o* ^/6^'tJ 1 $\$>'„i- s -f 

zt* &\JS g f>fr -<- ** ju5> $1,} J l fb^Lf- tLJ** £ 

6'> \£ *i fz* » y ^- <* <=- *> i^ \S\ft t Jb** jj* £ 
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*>_) ^ jW L J*< JJ (/ (Lease) »ylf ' &> 6 S J / 

Opera-)»vlf'iK J^£_lrlf l/(Financial L«08») »>'{£;? (** 
<S*J$ifU£Mlf$[fi}d!>\fljtq.Jfr*- (tional Lease 

-qJe\fl»fMjtf*Xf**ti+< 

L.O&?i^?94-Jjty\.$ir/i*fXiji> v c}tJ\ 
^Jjti/u+JLJiO**^? \£\i*$ji}lf\f\J** 

6>r A *=J '* +.MfyJ±i\*/)l f6\J** f- *& - 't- 

Mi-ikJJdyLtfw&i/ t *+ifytfjp i 4J*£US*J' 

*} wj> J<j& i/i i. ^. ^. ^ &J2yfu/ \fjp / 

jl^U^^lj/^ ^ (Financial Lease) Bjtf~tJ_/ fj> 
U** 1 J^~ *?> Jl 'Ul J& m£J C*rLJf \fiAf 1 &* U* Jlf 

\?fUWJN*f/*\Ji£^r£}lC$jr/£l- 

&>>/ uP t/ *< i^c" -ltfv 'i£ J 7 ^ j*- UsJ* iyi 3}tj p. 

Jy x_J^ J &Ltf\fy / l^J\Jd_,k.S\ < f. 
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S (Interest) ir S^ J? &&*lL C M* J*J$ ' -^ &\* \S 
+ '/-£ (/(Mortgage) jf*j jJt-bl} £j (\ $ (Rent) jf J? 

*^if \S\S*fi Su^ 1 JiH (0 C yl J* c- kP J- &jy* if ' 

-A. §x jz ^ &j>jC wV i/'c% *#<=- utf J>- 

Fmanj >j\* s \J_J {$ j\t S>iJ< jt JjtL C *=*>\s> j±/ 

-J7 Z_\r ^J/ J tej^ot x>y ■sbb/ jHc\a\ Lease 
l£* y\%\ £ ^ 5,tr /SJ^ ,J,I J*J. C & J 

-^> lT6>C- \f\£jPy2 + 2\f\ 1/1 J* $J>J$ 'i/«-f- 

&txW* r d>&*\Ji t lfJJt\fCtf\jt+fy*/^*t*** 

-LJf^>.f»^C (Lessee)>?e-'±fr'lAj./»,l f l 

^^}}&Z>' Z*>Z^'£-Sj.J zL-j>C (Lessee) >?C^j> 
^ tf y i/^ r/M /(Supplier) %/£(&} ^J Sj-I j>I Vj.7 

J* C yi -^ 4- A C XC*\£jt+.fyftcJ>*4j*A 

y Z J< j,< <l. \$i J''.<if,j^fi/ *£u^Jtt' Sc- Jl/ 1? 

L.\,ds>^C/.^S« i ^{j\-j?l£-0fJ'\,j2 

^fJf^JORu-j£i (i) 
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C<i r eif4i{jfrLJf\S>f4*tf-S2-\J* t +iJ?fyW 

___. W i/t ,.'. >U _f_. __. iJJ^ 
i w i ' 

^? 

._-~_J-(/-_.^--_- £.7 t/^/_/f_ *.%/*£ l/ 

l/_t_? /»/ j_^ __. _;._• i/* *f- jf,J? • __lr'__i) 9 yL.'__ *£> 

J*j} J**ltufC***\J*$jttZf'}qJ\>fJ£t 

:^\&^j&jtj?-) 

-_-T V _ w y.. ^ (T _^ j, W g^ 

C^tfj*^J*{^{\tefLJf&rfx&'i&(ft\Sjl4t$ 
.__ i/ r 1/ ~>J*-jti rt.Jl-.Sf.Cu* C^ *-& » tikji 

j£ ."__ .-V Ju'l ___'__:' t. ,<>/ $L& j\ _v^uft_- __./ __: 

'<L. J? . *.__, J> ,-» i/. 3* 0\Sj>C J?-} J -_-/_/ '__£_. 

_l'_^- jLyf \f'l& <*-* *&* J***> 

c'' __- oa^ 7 '/ _v>V_6 -V. £>. * .=__ 6 .r J> >/ l/w 

\fH*yfy&<XG*j*2f4k.S\J s, l-fiy±<$ t C2 

jf<L.,fl,; 

■ 

-%J$\f J? to*&J\$ fu& J& »&$&&} 

U l '$U*U? /1* U-_*- -*- 1/ /.K-* s &£&&*» C «__./__. 

* ■ 

^2X-+.h*\t)-fWUkh*s$j£iJZ\Js>»/}Lf 
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lA r dU k. jUr V d) 4 1 <J- J?M d &/ Lkc^t 

J'\*^4%j^»^f i /^\fJhq-ifx<£>&&% / 

~\sj ± L \SMJ S\f '* cJ"& c- l/ 1 ft-JJ Jl>l 

fJjf v \£iU , UJj5yiJfrSxJ* > >229j' , &'*~S<.Qtl*y 

JL. 







&/ Uk '^ j* \A d Jfre-J\ tfaj> \J Jt)i 

t> SdJtitJ*'^ j? &'t? SlJj» <*jj m £ lJ^s 

^ k- v »yu 1*0 g ^ b* 6<£ L- ^JJdyi&Uk» jf> 

J LJ.x l>/ >'f i?tMeJtj/:\J^<JV fd$ l 

Hjt*jh*nfd/i/i&§JgijjS*S 

[$j) t >f< i -L/*!L£L.fi£ ' L$Sc-~*>& 

J?€V8~y > JS\Sb*&J^W*^*H'J' 

ijj 'c- & yi Jfr /• Jj> Jbs i/SJ^ >J**J?'ifi 

t 



_K 



177 

■ 

**\f£ J\ x jr z j ( j£j) c/t* C (/' / L L £. Jp * 
j*7tf *^>U' jgUjL £ 2-m&*8Kfrjs£ <-JJ (jfl^ 

J? JJ^jL 6\f-L L L J}i&»ji<c-fj*s^ 
j>Lw<i-j? J* £' Sj,*J.J s-i/ S<l. j>, \£ *fiJ 

^l. 6»? t* tjj ,^\z i £L M L <4 jt 

s.s -MM m cAw «£ ■** 6;( \Sdtj4. jt-^jr" \iJtyi. 

^JLJ S S<L J* 't-tuJjpL WjJ^SiLessor ) 

+fa*t*?c^&\P\P\e>*6JE)lftt}f$*\J?iXj? 

-<L.jf ^&Jj^tiujfj.{f-j:w?^\/^L-dJ-\fJ* 

L jf, v' ^ L-t/ijJ+ JirtLti u> z* Ja, jt 
Li,i-xsJj>JJLjhJiSjij.sJjiL L r><L-ij.7 2Lj> 

•A>\SJ>'.j\j> i ii>f r ^'<$- h*i&i\f f&V S&ys* 

L fj?& J *f\) faAfffl W u'jt <l- i L i/ ' aJg*/t L 

tLxJk4j*&*iJ2+&frfj>J?y\jLjtCuf 

j\?.,±\rW A ' t ^h^,ii-f^,jJ&\,\s\$w t >c~s, 

^J^j^L^/^trtJjJJ^o&hjSi^^L 
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zc Sc- /i/uy ^lA j*$ 6>v-. £■ J*£ As 

^>L J^biiL i/t/Ltltt-J^itdlJ ^A (Lessee) 
jf (Financial Lease)»^ • (JV {*£'*/ Vl A <^- 4?' £- W'-* 

sljT-s u^iJd»'^ \fj? J/jt&tlJ <£ uSudiiS 

.£_ u t/ji u> J5*' bJ _£ Ju ^».»' tTr Ui» i£ 

^L^£.^(Lessor)^^L^^(Ji>l^^J'J:>Zl^ '-« 

_T' J^j/gL £ jv_ Jyy tT^y if;_ « ./>* t^ >*• »>'e 

V _*** v J^ > $ > $> J«r *. ^ liW-l ./-L l/' '*L ///• 6/ 

js.L^j.ji I^ &f j\s __. _/ </» »jj^ i£ >j (__*) 

-^UU^(^iLI>)^^*t/t i . , /C^^jL-4'l>) 

tf&)M£ji*L-J*jj*tjl2- £.**/**£* (~) 

U?-/ jt ^jt<>Ji'jt£f±J \Sy>s &/{$ __- J»Uvi/"l 

C^ /(Lessor) y?^ Zl /6 >l» ^ L*m3< ^« /"^ ('•"!'< (Lessee) 






1« 
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J m r &/** J* 'cS <4* i£»'J t^ i^j3 y #> 

Jv*£.lfjj& $ +gjf J'\&%-*+Jtf\f \&a\ i/f if jkM 1 

f ^ 6> tJ» ' * f- C^U t/uiP i/ U £ (Benchmark) 4** /? 

e/tfj j/V*- /^ u^ i/« ^ * $6>f^V»L} </' 1A/ 1 ^ * 

jLjfM*X#sfcJl £.SJ&4Z*e.Jj>$*+f J*S 

S 6~\ J> & 4 Lf i/ 1 '^^-lf p /->U' c^iT'/ 

"ĕ&ld 1 jf~^j^&i r L/$;Ji> l / i <f ,, J , L.\,i>fjP- 

jfLJ*»% 
\iuff3r L/ *>/ J^.iJ^j*' >\* $J*' t </' 
$&\^CJ£JK4^2^\&JpM£.£}Jr 
J?\£LJj \*ft^^}\$>rJk&J&\Jt$-blfJ'± 

df Jtf \f*jfA& ~4r f*&* <=- " ^/ 6oi*f» <L 

\$i$Hf <$L~V U% L-\* Lr > y yi » Uf $L.f<L Jj> 

{s$^j}£tJf£ipSug2 r .fyjta£Z-&>J*{<Bfti 

i* Lf i J- £-+y <Z- W '* 4U £ L/ S>S * j£fj'lr 

L/ 6>r J>% ',>ij jC^ tr L/\ tstjiUC >r L/ Jff$~ 
&'&\*\Sji J?{^'J-£^j.Jj^/LlLu , <^&j$ * 
t\f\/J\i>i yL^ j# f>r L/ \$JL lA i/j- o>+y c/' lL 



"i 
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- 

(«)/ubor)l)>_c_ 
gfJ , tplJ'l*^\/x\$l,/\S\£f&r'Jb'4G~2-fjL i 

Sc- \f\f*#CL. cJ.^ jt J*/ Jlf. J<L. \f\* U^j2 

£ .yu ' £ Jt~>. ^ i/VJb>' • ->«_! _l_. J/ y /_#* 6/ 

(iMm*)tAfi£ jaJlJ\$ »y'^&\f fjb>\ /j&>\f\fiL 

Jh* / (Lessor) S.S lXjy X ^ J? /* J? Sj> J-IJ/* J? 

jZ^j.JsJ±?"x\.>s)jf'£-tf^hARisk)dpy{z 

f\hf lf ' t tt~f*&*4 UL& c (Lessor) //yf tU >. »fc 

£ JJ^ S-^jJ? J\^l Jl» ^ <C ** Jt.,l£)jt Z-\r X 

'C£fj? J^ *L.\f (.Lessor) 7. r-HQ\f\)sL.\ f<^\<L 
\f \f* * >' \£ >=S± A (Financier) __l£j? 1/ ^j? J_ r _£ 

/ $/*=, r 1 . S&sjtLjjL. U,A. j/ *fc- ru 

(3r) <c_ /i/. j^ ir j/ tf*yk %/ * j? *i* 'm yfr * •>'! 

(0 London Inter - bank oTTered rate 
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\S»r f*-*y j< y i+xf*>»4 J-j <L,f Lj» yl z$> 

-x/}s.C >rL/{ j 
Ji>i y y> L «Lk; J* f»r L/ /f- &i M g y ti 

^6 ps- ^f\\*« U? y^LS 6 <*-? 6>>- J-^ ?<^ Lf 

Jb> JW*£ fv*Jff \fvff c- L. fJ&-iJ$ j& f»r S 
JLb^*&j%Y\£&/t*&\f\ t <L.kJ*'ijW/i 

&,L.xJ ,r L/ S% f<r g iA?" y» < r^' 1 J' 

j- j> t* jZj <=_ j\ e *fx £ ji i* ji f^ c- k. J_ jf 

g 'L. if tx fy J> *U* Sj?-) ^J>L.x Jhjl & ifjf+ ^ 

'c-t\?iJc~ (Lessee) /.C^ /. c- jft> J- L. U* C yi J^ 

f^i+tx(^Sj?-)jf i &jZ J vj*\LCi^CJ.iJ 

4 &>j\ fza m >fJiJ> j\, C 3rv?6J^ fusff- 

j>JS-c- J /\,^is.~JL.i*xf>^ / ifjf?c-{r*' 

JOujS & c- 
,x>,>jj[* ^&J^g&Lst^j^Mti/i/tW 
J C J.^its£jt i!)^\s. t Sc-i?>y*'c-L.r / c- 
l?i J?-) Uk f&. J' 'tx jS s Jk Jii*< **> J\ 'c- 

Suff.Jt f-xj* sL-k, C'>L}d^'^'J'c- Jj>\Uj 

« 

$<- \, fjf f jf/. / M Sj\j,\ tc- y irtOU* clLjf 
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'Ug »>. nti ^. s r j> t? 4 >r L/ J- <£- / i/l» S fc- 
J\i \f/$- J° \f g L/ if ' '** c*U*" fs.t^ J- *.*** J> 

<zr jt &jr* j\' LJ* * { Je » &? £ ^L/ J-^-/ 

C i£ <=- <-;># L Jl^' iJtL. * J J? jy* Jf cfl'f# dU* 

k" J- * L/ j* jSS<r 6Jj >/ jr i- & /** J* *L 
&tji^j t \*j;j>£^~LJ*i ik >J»jtJsj>Jlf\Pji 

ti>i-y:ji >r l/ *& \£lj/m £^j,ji s<l. \£\* \fj 

*jj>J-^jsffjWtj2'S^*J_*j'.^>L& 

\j?{£.k & JcjA >jj> J/7 f-e#/ijc-jd *jj> iui J- 
fjt j/7 <j-&*x /1} ^ jA i\fj- >r L/^j^aL 

-\$xj? >"Uc.^i| 
(0£&jtJ > -£-/i& JjW J^^J LJj\$Ja 

-^\f\Sjt\ltj>H 

6 J* J- £■* £lj/J. jy+^ j* £ yl \f$ 
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&J\£z? ficL. Ujl S s L c-u SjJ' -./: / /p* JL&j** 

j Jr»lf*tf £ (Debi) ,;/ j / u 1 -a" f- c/ '-^ *- - : ^ 7 -^ * ' f* 

{ j±/ *^ +*i£jtt jj-h< Scl^- d(j- L u* /u (& 
i/-. cl. j&* f* » c- (f\? 6 >j- 6 }>\? j* 4 1 &. L L. ^ 

S*4z~L.fVjff l bx*j/'ufft-.fj# **>/£-& 

ZYlXjJLLj&jft^>jj*L^J{jj&*>7\ i j 
u£ , jti/\f&fff(3j£i,S\S l iM4-&ffo#&J'-4? 

6»-A fufjj> .a*w ut J JUtt \Sb/ L L js^ i<J 
}j « j«v L\* \$>'SL L jv0& &J -c- J\> f tf{$Jr Jl/ 
jA*$\s^\sijh*^ifx\fd&£^~\sL&j.\$J\; 

Jjbj^J-^^LjLLjS^Ji^&^SjsteJ 

I 

jA u3\>ste-L-fwjfJi\)Xu?' 

tuf$J&$J *&}*** *Js £■ -^ 

J/* <* jJ f*l (\&lji L (Lessor) 7.Y ?. 

J^'LL Urt$JJb'L&£/\$7.i' 
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J'f*u? 

(Opportunity Cos t) Qf C? i ' Ztr ^Se^ f U£' t/' 

J-. i^r £ £hi **u <=~ wJ> J>t** ~ J?*±- U? ->*>- < 

L&/jjz(j*CLJ.M\ t jL£ £ (**/}$$$ ty± 

_<z_ C^Ul/jbii Uli^. '__. &x ±f. fc* \JL wl 

*J?f>i 

__. ^>lT^ A &<-»/?#* JJffM»S+ <A 

ti^Js.s /^. \SSj>d. g jt Ui+yJ* £. )lif$ J&k 
wi ^.hs z& i/ ;/^i .>• i jt £yl ut &, Jr * S<L u- £ 

-***&-£ sS^JMjl^M* 

\S>r jr*- JjU 4^M^ -^«- - **«£_* \Si-f\Jt ( 
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'(f*u?JjJvb/±SJvJ'Sf^*i l tSs> i e 

z& 'L L. jihg $2f Sz-%t* t £ipt2jlCjL 

L L r<J£- , *^-?>6tfr/{S r iJ^ , biiL sc-sJtt/J/i 

~> z>>f J>,\rtuu* LhJ-rt^^iS&rhJ^^ 
ji «tf • JJy J ufL ~j. *JX ji eJ J? -c- &f 



s*> 



wfjpi$L# 



<z- i .z*<?r~' C^jJo (Financial Lease)»^'^^^^ -* 
^ j^i, |»l £ £_ „ ^ ^ £ 2_ x J,y M J^ Jt i/l / 

C? JU' */u ^'(Lessor) >?r- J% '^. JU rf J^ j} <$ 7.\^ 
W***- t* A [ A L irJ^S £ g. y>'^ C-rr &fjr'> J\sL 

£_£U (Lessee }lt^^jJ , (S/'t>'i*U^ ^t^/jiL *' 

_^_ ,</' w-'l-^ w' 1 =F'»»^ <-^ __ rr c *l& j. 6 'A f 
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,'t LJy. f A C £. *r £ J 1 - \<l. f U U /J** wJ> i/^t^ 

L • fj* J> J ^ rtr< j, /£. £ i-fe J? /~L fc/< - < ^ 

i/* />i *. Ju tfi /</£ fcv */ tf \A ^^ C A *l.\* 

±- J >*" j: jf.) ^i s i^Ju i/u^ /s y b'^ a/ tf ^ir* 1 

xc &f£tje*\fiMC L-x"f aj.\$ 'AS^q\\} »j> 

U/w 'LJp \f tj> £- ilS lx jfjL \p*/* »'> 'i./ j- 
*V f* J">' t '<r- ^ ^ C ^^ C •=* / & S* J ** 

Jp ^ ;U*V' ^"u Zl <-/»f<-j.y j1 & jCi /<l. Ji-»< 

^ Oc -*csC *^> t/i/ faiL£ <-/» J$ S&\, \fu? 

i/ Jiii d^ ^- £ <^>^ £ A fJ&*Jj £*& CL# 

-t^U? s\* w/ Sx+\faj/ 

^(Lessorjy?^ *Jy* *fr' -- /f_ *0&{( J^ S- ^/ 

& g 1 '*_ ia. j< ^ />• 1/1 '£f*J 6 A± 'C L- ui<> *# 

uS&Su? jj£ s^U'i^iJ!& , ^$fd" j*tS r iJ>& 

iii ut ^+y C A L/ 6l} i/'l/' ~ d £. s c4 ft i-U ^ 

^j&h.t^ i*h>zt> AjaiC ClC &j,\SA^ -*-&** 

-tf_ \S /U'«U Jj>\J>J '•-" "' ^ « « * ^ '* C \* Lr » 

• T * * 

$j. f^ij>? Ju<j>>t JUL JtHZ_ iJC /• V „/*•* ( ^ t 
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y 



>? *jV & fjr zC*J>/> ff 'c. \JyJ. J_t5 Jp __ x t£j 

'_f_ \ t X jf JP^ y k/ fL- Ac .__ 1 1 _£ &*l y ___.< P* __.> 

i-lr'.. ^ _£. _L_* f _^> if /.» /f- &f**>^f J±Z? =J' 

u e .-^ t/i .>. J> jTir_L /> JyV J^ Jf- r J^" 

\f%*9C-\f*Jz*J*ViL-f*ji*J*d$il-f%je»Jkc-'}l* 

w w _ „ - 

«_,'/*„ w-U"* ^ '* *M±il-Xifi>dlJS* t/l »J f- t/ 

u? jj^&d* fJ&u42.f.J \,jpiil-4SU'jte') 
^cLw''c- jj\i£-jn'cJ»SL j^fjf j&c- u 

zy m£. L.xjfh j". ^j.y _L yi Sjx Z-f%£ « i 

j*t i&\,iS f »C^ cLjlL f- __/__>=- > y __ >. J > JT wJ _/' 

_L .__ ii>->Uyt/ 7 i»'yy < 5__c.»/'y | yyB''yy : - | /y?i^y'' /__/ 

-f__-jj|-s-l_ttHy_5j </'e_y C-§\*t+7 i.&tij*£J •_£ 

• i * T 

^jjJc-jtioS^c^&ij^jtiL-tr-^/Jj^^. 

1cJftlf\)^fj&i3Lj£2~jkfftjfr'd , £~Jk\tfLJ' 

I 

L^j.[^,^L£ /J t >J^c-C^fJ\J>ijt^^ji^i tJ 

-.<t_>/'.'y_>___yy_,'/jy> 

J# /? r' /<j_. c. > -6- % ' / i/j^ L i/ 1 -_ jJt d' L > Lf ' 

■ 

_J? . A' ___ /- * j c_. Jji _L_ f <: f£c**tftfty£cj.LJ* 

.«-*fWsjJ>^.j}*Jnf» 



u'L)'. 
JC 
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.^. laS*J\s£ U+/ li^ »P2 Mdttj 1 '*- 1> r.\fyU^ 

ijtl&ijti >? ^'j.»>\^ ^(Lease)»^ 1 /&. * J>/ cK 

_tf B >> g -&'%-** l* U? *>>/" J^ C l/ S*- f&" ' < V° 
L-f»J*)>-J/ j-f £_ j^ t X Jy^ wT(»*> J^_ £ i/" (J/W 

fJ- • d#/ 2 --_ U- \A J? i>fc> J> «*'£-* ** {*& ' +->> 

I T ** * * T w i " - « T . I T 

J[*\SJ** S*fxMjfj? if j:*,j*'Jif2-Ji'<z.Vx 
-^jff\ts£*,j* 6+jt&lA4jj+.\jx**ibjC 

(Sub-Lease)p>lf'o 

JBf Lj» i_/ J^» .«# & ^- 1^' **' ^ j; yL f -•♦ 
£</i«~ L*J&C>jtfu&'\ 3 i >j*CJ'J\i»c~ j*l} 

6 (Lessor) Z? (Lessee) 7.f 7{jtL-M *-? / -_-• *' J& £ 

\f£Jzrf&4-ldl?4ljffj*\f£Jj&C*.j\it*i 
<-/» i/i /*$. C^/is- 1 »> y ^ t j __. tAj\ i JV J / 8vlf ' /_*f 

AjiCLjf\ l pjf'ShL.*\]r^c- (Sub-Lease)^^!/' 

l/l ri_< wJ»/ 1 '^ V «^ tU l/iy /(_?• J*')~6, ?.&-{c~ l/H 

L. *J/\. -_- (Sub-Lease)-_ /t. ' /* /^ - w ? j^ • J'*£ 

jf^AlJ'?i *';-_- -_-'/2j*2.ir<_t 'j s jJu-'/«jii 
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jfj>\j\)hL-*i J*\r ^- (Sub-Lease) j! ijyS}} j) 1 <f- y\* ~ 

, f-\fk>j}&jf/i£iflf jttl? £-+.#? ftfjr* 

M>l-ytJ*\9c^)l^fc-*J&d$tjfx[\(VJJ'i$/>> 
\fjj* }jtfl*j*c-d? y\* <L C JitfjJ\.kJjfjto 

J- L. & J* «L ( Sub-Lessor) t? <-/» J\ / ^J' -^. \$j>/ 

Zc-$yjZ\ff\&4jf^Mie~[$>&<^tCfjW&f 

f j< * * «f- e-7' >' j, '//UL * t jtJ-c->j2^f fj\ 

J J\i» kJ cJ j)> & L- jfjf*j c- (Sub-Lease) t-M 

i 

\f j, u/ 1 ~^ Jt jJc, ],& »ij/> t&tjJ* it(V ^ f 

\f\f f 4 J^ J> jjJ&JtS 1 *' £ ^j}?J?£-\*tff 
*si*sJ\/ t/*&fd &&»*$} J}j *'\j jifcL ji'c-&\? 

JZ-\vyi}$v)^ji£. Zt*jjJ$\>&. {FiL.x£fj*Z»+G- 

-+.J* #fl/J* JLL+ 



190 



\$ Ijt* Ji &J* \S /■» - r V ?Of _£ J}'** u Sa 

jf&. zc s.y- _/'./ > _C J> -tf- \ff<3* 3 * - ; > 
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j}\Si^j$j^Ji_\i>L-«ii>JlL--M^L£ 
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g k}j;i^\fi&/\$MtLLL-rt£ Lg/it} 

\/fxdUi\&P tof£L.h%»+*M<9\Szif*S+ 
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j£Jj? & Sj-i».)} *-u?J i\pi\ 
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•£j L j> *tt£f. y JL iT^ |/l t\ f\ 'iSP* L * f -V tf 

\b. t fi^\J^Jl$ 6 c^ i J r* 0i»l^6 /» j* f 

^jfr t \f\)P*jF*S\J?*j*+.tfa 'i&JtUt 
^tfJj\$J>*Sgi\ i ii r A£\f-4-$£i*(l u {'" 

L ji ,* tt-ff*) h*j % uf \j k* /6$** « / 
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^u '/• «l j^ (j^ «$j ^ ji?v j* 5 ^ £ £ L-t y # 

~JL */--** >) / ~-~i o-~ 
iLL^- _/>'£. 2-/J#tZ2 £f- *- * V lc - -h> J i~-' 
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&\g\f^ijijfrtfif\£ ( S-fir*£ t '*c£*d!?4s+<-ji 
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^Mtff\(jf\S*fsjf'*S+*fi}2i$J><+*'*i\fifr 
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M Zt-j- jt fl/»V l ifj-f '__Jf U /c^ / >> €**& 
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j ZfrU;\$\f$VJ' &'%-*** d? *-£■'*£<?$ 

____ W J * \J? \jf J? dJ> Jj^ 

-'^\*jy£&f'\j?f£j*bj*\SS>/z6jdf3; 
'^5*\Sji/*£udjt\£f-if*u?\f'&tf f f'8 

bf?£-\j>jxjtl-.j.£ (/>>£ 6 ' i-~r f ; j£ £ Jl> 

fjff'& \M -*\£»s>t\9*jC l &W&kh& OhtJ '<£_(£«/* 

£ & & 7 x&Jrt jt L-j. £ ?.& S(jff { b^ \f l *ifx\J? 

j«Ai^rr4 w ^rfc. 4 3Mo.3ef«:.j»JHl 0) 
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eiKHJl 
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j2>C ^j.y f<^ 4/ & i& jSi/CJtjij? 

?.u$Cdt t ^tJ? ]>/2LCl-x£ C^to^ttSd 1 

PHj'd£,^»^»> , jMtfl (r) 
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£,Ll\rt>*S Jit)ftt r ^'*tAtxJf^9tJ'^ a t9^.\Sjt/*^ 

<r)-C_ l£\r J J* S /> '£> i/ 1 Jt 
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J U>J&<LA oJ^ \$f /$- - \£>4d> 'S* d? € f 
d? !>ff £ L. f\g* cAi- ~ „ k ^ ¥ J& -£- Uti J> , ^y 

- jt -=J V 6* rW ] 6<- v & ^ if r d. i •*& '£- o* 

L\?\J '»/* M £ *,*&&)* - £ 6 * Jf^ dj ''& J> '*dw 

MjijO&teA+f^<gJ>-x&X' { d^<d>i{\f' 

tr^j$ty*\jifc.¥J$&t{ifi3-w>t'b*\£ 

'£ £ <-+y £ f" Sjt 2LJ&0 c- ~t j>Ji\.fV 

fc^&njj>&j, € f^«^»+f&\$'^&*<s,*fe^f 

J_m /jst jjs £ u>* » ±cj £ aSj. S<L d*'^ i* J? 

(,p)~jti£* 

r& <-/»(<r- J? i»f&J.f$fj)e-/ & d> 

j** J^ tf*& ¥d? &H-&frj*d J$ (V i& 

rrijT-biJ^i^ij^i (i) 

j rM&iWjr -}/>' <Ste (r) 

Tr/aJ^^cd (r) 

j , »Jr&&/*jjtA*Jrbjt d %z,s*fj ; M (<*> 
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%)j* J<*.*f *{£.£'*-*£ £fL.if&j& 
<=_ \Sx>\+j \f\ d?-) 'tf-\* 6J ou ^> ^ ;' f£/*}j'iL,k 
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/&JiL-t\#S\rij*~LJifa^Lj\£*JSj? *i 
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' •Jj*j>j#f 

£ {'£**/ S<r- &* t l > -1^^ -/; 4: 
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i • - ■» 
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J+itV+ ~/>J* Jir '.u-.-r >.,"*& £*>/»' *uj.< (r) 



209 
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4"! j*J./ J-St-J? S/> \J »»/• c &l^' (/ Funds) 

£* Ji> ^ fLu< ft ji Z-SJ&}j&* J; /0 ^ «*v* 

S( jtJjtSdt^^J^ >&>&&f' r u*><-t>( ' 

Face\la\-)^ i* & S^J^ />& ft- ~ L/ & 

?**M , *J'\,f&J* tr >&^!>'ib'l3?JLh2-*J*\, 

is>*w\S& c/f \Jjl* jvc}jiy*&**$}jjri 

\xJ$*\,£jf S twfo*ii-fJVtj\£j*'<i-\fb 

t^' D>i-x y\* & /2 ./« U«>i-.* J"u i^i A^ 

jt j\Ji j<fi r 4'<-\** CU* /& ftj%J?L. \**v.<l- j>r ; 

r* * «* 

?>Sifjsi*J&\S i S-*\£'\i2 dl# f^tx\x JC/ \f- 
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ij^/^&jt ^&J&JkJ? &j£a J r' % ; »•*•* 



_X< >'' 



S.j? & ^ <\SAJ./> J/ JV * t>* C''Xu Jl ^ 
^i/ i» JA^ J^i-H t£j/> j. fo**& jty. ji 

+k\S/ f / f d^Li4&*ije£fjinf&*JB'CSJt 

:(Equity Fund)#jr/l 

'^t\f\Jj^\e^Lj>Jl(Cap\ta\Gam)^J^ <: jri<,L>£\s 

Jj*fy& J% j^is^^jrt Jji A />J ;/r Jf- 

l/ 4_vJ<£ (Dividends) •*■**£&* JLbJLU iL fT ^ J>J> 

-f-t\ff 0*1*1$ 

9jw?+ >> t _/ *»*&# t\3fJiJ+. a& ' _ 

jff /Sjl C? kf i/ < ~i u/ 1 ^ /*V 6> iP 

' jt 0?\fj*r (hJ\jty& _ ^ J_ ._/ £__-■ y_- J^, _V 

J / _>"' ,-*•' !>:• u^' /j 1 &Cw1VV ; /^ --- t/ 1 ' f- J'*^ 
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jl J* £-U'A 9>*s J&dl^U'/:®. J? '<l. v\, L __>tT, 

j .♦: -.r 1 jt j//' J-'i/i,> \f^\/u^f(^ kf 'jt '* cX 

w7 *.< Ji> A,^ij^. tj> ?f'*- i * -^ C f -*' J s * ui 
jl ijyi/j^ (}j >''; Jj .j _i> eV» i^ j_ __./ \$>r »f 

C&&/ ^i J> tjr/dLS u 1 \A {$** *>&*> 

/Z t\$fj£ J*. g J\Jj>* JjU txfi'* Jti* A*Jt{$3# t\jf 

C j\ >jtj-i jC} a ^ » S £ J^ ' j >' V -Jf/ * Jm/ ' a* 

&t±Jt^Ctififu*itf^txj£»t*t/^ / '»uZ*-A 

^\s> ' [fjfi,J \f* /f. t »4? ' -. /<js r -_- __•> \$jj)H/e 
^Jiji __ j^i „/ /i j2c- S# _-> jf i_ _» JtC-i^ 

% L.\r\Sw£ u-i/drSlr* __ j> Jtss ~ >>• iTc/ 1 ? «^ pC</i 

/ieJj* *J/* ~J-~jr° J< V i - ^>4?' *'«--'- Jvlf / 

__* £ yl*'-_ rr ___ ,«£1 J> [lS jfjtL J' -lf.< ~ j> _J> J 

-+&jf(t& 

? ^- Jlf _f < _-'»_* J w _> • if|Vr? _C u r / >/ 

J£ _»J J? 1 1 > j'-2_ ._/_* _*'_ ;> : __" ___■ _.- *>.if__. _-' 



215 



r t \>Sfir£-2/Jr J t*rs\Jt&L.aL. l J 



'A t 



/T «£_>: C (Dividends) j* #6* /* f- *fc * J& /* 

.<*(? JHjjS* 

J? ___U' $J& dSi J* ij* J* 6 & £■ >w »*r J^ 
*fif „\, y > J,U <j?Ok £&£ JC\ S<l. - jlsiS&S/ 
S*ip fQ £ \S^\\£<sfi/ (k^J&c- (Partnership) 

ac?*H \£& ~Jk *#*ifx £ J { 'J1 2-* *->** *J> 

j * J^ y >*j2 6* &*■ 6h2* /£ Jt, ^ji l~*4rjy£ 

d»i/i6jj##/^'df^,j?j3\k»/jj)x/^A»^U 1 ^ 

/* AC<AA<lf4-U*tf &**ytr*£g\U fi *J 
Jr* Wtie I Al\s J$* /T $SJij£* J? wr> _J> \[j&* 

jl)*t£jlj?^C\JlJ'l/'%l/<L\>'j'&J J 'l£(A.G.M.) 

cj' __ c/' /*-« J? fj>M J? ~ y $. j_J>y ec/if 

Ji»>Jx y jf i/6 _<j_ J>__ >__.*. 'ci^L |^ _/ ic .^i> jy/i 
.*_. zfj**J\f fZ: __ ek/ijhL. * J"lr__. _- U- 

f}j&j$/**jfi)ip^+&j/49j(J(kjf&fi}j 

JfW\f \S»r jJi? J &** c^js.c- fyfj\£***$&\b l r 

i//l w' Y__l f X ,_* >> t ylvlT'vU (TJ^--. _/' ?f-(JV * 

f x ;*»s+x/ % y\,j\r£*et x »pif"£tfs*'*J* 
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fcj»j /_2 Z- 1 C (Dwidend)^ >»• b'--/--^ J* J _-fU- 

_. u- J ^ i- */»«/*. «5^u j v V-i -, y »/_- l» J^ J^ Jb>» 

\Kt\Jt2~* &r b* £-/ >>< V £\ifc- JtJ*Z$.*J8* 

y ^ |/V/'7^ /*t -V»-- *nf_*A^V U-' j* _- 

!k C4 ->/ tf» ^/ J»!l*> _1 UW Ji>» u£i' _* 
(*«__ .l/i/'c^'^ %»* g *X\£+Jf d(\f* q-fftiifJi/* 
A t tSJ f *J!?-s\ttj*(*?Jk»Ji*A>flJ»2l r J f /*-*$\S 

i/*_Lt/ff. Jt</ '_/> r S±j»ii.J/ J$} ^j&*6\}} 

\££^/iS»*'2- i fi t S*U?(*S»S2-\fiS4s'£*^?J 

$'+. '* _-> J 2_ U* J^ l*-* * S* > «* < J* lS ( \SJ» ->> 

Jx U? y\*t a >tfA- f$f'ĕ- \f 

Jr_ y^jj> A.iX*J* £ 0*f\£ lT>> 6&Z f>k *f- 

: ^. J l J f L / * »> -^ iV 

\^d$LiJ?+\j!MCM}*>X*$fsf& -' 



217 

L \)£f&> i 'J J ' L c&j <£> S. <S 'jt j/ 

*j&£o*S / '\S{ J }jiJL'-\*j<ait , ^\s£\jfS<~ 

i£&J4'&ti-xJ'b^O?lSi$>*'UZdJfi[3fJi .r 
d <^* r ~'$\Ste~u£&b'£iCvfjJlxfr?+J& ■ 

uKd- ^ uhStiw ^jA i,\c- jt Ov JL \jfJ 

• • • 

*LJf[fSaAjijAi^tl?^n 
/iJ*&f*>J?-jtJto Jkff \£*,j*\S x j\/6 £ [jfy JT 

J* Ju^u t&t-AsL&SrgtJkJ &&% ±vj*> ■ 

iitOJ/^Lj 1 ? JJ \jt J ^(Mohey) /j S~ JlJ 
^jt^jrSJi/kLjSut^^+Jj^&s^J 
4U JS J* *"" /»^4- xS$j2\J ./(Money)^ *J/* 



rui/j^u 



*• 

^ 
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PYo* ** >v £. Zl m Cl~% £'*/?£ &\S 

* * 

&fi">Jys&\,t*i{C'tLs l '£uxuzJ i J±Lv/ f 'i? 

l*u\, l & yj» jv */ ^ ^ «-/•»</* 

6 j s /> t? <^- ^ 6 <£■ & £- w'?# J^ s * J j* J ±v 
■oi o^s» SJ^wJ?'*- &\ & <^>/>±s 

t* Jt ^. /j JlT yj< r >^ **» j.1* fc- g ^ tj*- '* Z 

^LtiJyJtutj-i^JJ^JSt-tksd/-» 
UPVj&£j* i M±e>/£{Mi»S*s,j>*£ob'^ t tJ*»*J 

^j>* oi*^\,i* +ij^ Jiu* ^ j /r i <^t/Ssv 6 

?Mt& (* ~ ^ik* tj-i ? <z- \fSj/* Mm*4 S/rSjt 

o^j*oiL.+.£utojA*J % > rm S\**£foi2—'i£-ML* 
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t.t j* fy-2c- j»f 6 <r Mf £*i j'/r ju&A L 

Cj*jPCj[CfjjOM^C0ijtA^jiS^ji 

•Jy g j 4 <l. j>> jt j>/ Jij f - \[C * V f*~ Mc a ?. 

eJ* tt>±\* <L'>Ll- L-\.s£>,S/tr }jtjtC*C M*6 
^ir(y<^a)^^'Y*^^r > ^j/ir^^>J' 

d?S &g^jftxj**jtCj t Cjfcij^C#\M£ 

jj>t*f&^Jht\]keiiS&\£t/ : +J*#*t 

(^sj*i5/U>Ci\4-jt h j>'^&\*\S(s2&&j:w 

'^jJ?S/>J^^(}j(\jS6<Jt'Cj«jy*J/ 

$ t tL\,\fj)p^C\$MJ$&CoĕfJfc^hit 

c~ (DMdends) J*t& 'C'Cf? ^ J} 6o*fj& 
'S^^CCWjtJriJj^j^&^J^S 

^y^jsC&u*?? 'Cutfi i~*&uz*,j**& 

iL /> C >r f$f* tn \$j$/> t/^J ^C Jli wti&$J* 

-c- S& >L0*~> 6 (t/^l't/u/'i;)Purmcation^L C 4 



i 
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_£__.*_._-. *rj-v*__ <* j_c_.yi'V , *#tf*/*-* 

|/yj'*l»^.4.yj£ Capital Gain_? j£ <j_. _JlP' J- _-A 
4_>: £ (Capital Gain) _>*»/„£/ _»V' ? u / -^*- <-'' 

j.-;i $rf _r__ j 'c. &>? S i/ S ^ tfV\A 

Jf **tiSjJ g /*ri1 + ft>&# fif+*/ 0»S» 

/ijfx &\fi9j? .'/ Jt Ji~L. ff J* /__. J? o -_- 
\f\S,J& <0*/ f0 S& JU> /i S<- £'»-__ ~ V ■>*_• 

__* 6*^ *< J/\ <oh* £j?j:j4'£j*t& f { ^.//c 
POy* ^ u J_-~ r •__ ijc uKu __. jtJdJc - * l?*« i_" 

;■>•■/ je 4-6- «C ufr> f* & «C dO. *~ (t^ £ fj? 
otefie»£ $f*& a*l S/2 -t J ' V Jv __- -~ ; 
J/r _t ji ' j_ 4_ _> <__ ^e J^ j*S*a. J- 4- i* «_. 

- T ±l£\g)r-//&2\Sollt l Jlr*J/ /j~£j'£S C-i 

»ij/ __*' \i* J^^. ji _.;>._ / >"' _s : '/».• -.--'' 

(OpenEnded jy li'c;» J& 4$ t ' £- Jitt%* &. £»*SsjiV& 
._.*/__..&> ,>l»..__- _' __. ;,«-..__-_ __ _-»_> i> -> _/*)Fund) 

£ __'»__U< J_ _^_ Ji/T ^' .•'___ w '»\__. _£-* >AJ^j-(x 

cR»-j£i. j. -_3»_^«_iA_yj-?ii'^ i/jj&Sj? <? ' j_ 
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jj zi^ / o ^ <^~ J- t/Z »*>' b/l&Ji- 2 >• £- r/deem) 
/jjix w^y) ^5j £ c^'j (/->'»' i/' ? L/«J^ J^l" (Dividend) 

u^ /J/< >U [$J ! <^& &l Sif l leh2-fUi4+ L J< 
J-^J. 6 \f* >**\J\C &f*-&x~ ^f$LJ*S 

(Divid-£l^ jiti- £& Jk <l. c/jih^JtJ^^J^ j/ 
-? > (Ju^ «f- t^lf li^' ^ JV~ «=- J J ( '* <f~ & fjf fc end) 

/J* utJ^&tSit&k&ilJiiJj&kC&ijeci. 

<^ZL!r. **i j*x \f \SkUiJ 3 /*3&4 C i/ 1 

C&iSfj\$&MMtSto(iJ 9 Vtf4$Ch2-*dfi* 

j/j/<L j>'tfx Jy j\f Jis C ijji* &t(Q *- Cf 

jjji* ^ t co j. ^ ji; c ^ >u2 ju* r ^/* t//^V < 

Jw jV <L ij 2- * J** u w U l< /JS^ '^ 4 ,u , h; ^L X 

(f~j& jM <L C OjJS* ^O 0#>C& } j *>\B>i f<L. 

jf ^J-C^ ~l<u U»2-x f\* /KJl^jS ji v/ 

~*^f\f* % cj£v'f *?***+ C<L.*rC J s&' , —'$ j^ 
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U? *>&6& \f\f **&''? >«j? J^^d &ff2 ft* 

Jl.\* »>. f- >> f^&c-&.k£ £ 'S* 

f{s j±£0£>£- ttf ^\£>> StL. &* « 4j>'/*« 
i$>Mj^^A^if*\f' \=M j£ J^\f\*\S>J* 

itf£&'j£ 1£ jtfr> £ *>-/ ** £> »»>*** ->/ f- *>*** 

\f<L. a ti>$-if*&ij c 4^0*$ t/jWl JU \i*At 
£. JUiil %r t %r faj Jf6*,\, &£ 2 #>\&i /^, &\* 

i. i\f<s~ jt oh} %Ji k. ^ L.fj$f% ft 

jt \ffa4 6% jV c£* _> j*> ¥ ij x -*- tijis^/ tu * 

&/*JioZj&4u^0i\^K i \\Jt%\fj*?.f^vfo\f 
iSt-rtbjtJHSt^^jtj^is) 2Lji'+.vmCPc 

(Oc-Jif{L-\,\jf6J ( jt t ^ALk r fji(jZ^ J r' 

.«^ v tr \f^7 « j: / ,_•£ jA~ /K JJu >)<Sji 
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:J#pyU 



&\? S&t jt ^i «i_ /i L ^iTj-' s ^IL U ' \ >, L. Jc- 
i/n ,>' oirt )s 'j>j?\r /fh *j> & $ufo Jt j> u 'l '^ 

l>s L-*f/J\r>*U?i Itc- rt> L/Jl^-'^. £ 2_V dll^V 

'^s\,yfif^&fxfJ\&hii^fys&&Jflfuhw'L.^ 
(Sub-c'V'j L.ti{jSz'^tM jj> tiuJti £ 2 jf? j* 

(Sub->'^^> a V <3lf * r^ J^ <£ t>* £ d'(J^scribers) 
Ufi J/e' £L->s LjJ ' Sf. £- rU Ij .iJ*? • wT' / scriber) 

■^ •. * »•••—/•• 

h J £ \$mj >> Jt &J*J j,< c- &£ t^JJ ^& iiu 1 
Jik*fij3J'*f.tf\g l/"dL#" /J&/ u> '<$- rb-. £/L.* 

C^U £- Cfc& 6^>Jf~ -£?, -c- 6l^'wJyU> _T' ut JJ 

Jy /-j l^t 2-fS^v S&S^p ut oh\ j* »< J 6 

SuutjJidJtjJutJteJtsjJuLLu^Suiiiust 1 
SuP* 1 &> »£-*j±7/J^u s J* *V ^ i**d**t 

LJi£j)^O^h*4^t\*x(&fo£LJi^oZ&JS* f *'& 

j>)\cJ6J^U'uii\*xu^Jf£u>0\j>>^>0?/- 

-U-Jrt&s 
tiU>>\*' fO <£(Lease)^_ sU ' /^-fc tj' l£ _/**_■ ft 
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L 7 -■ 



Fi-)^A. ' cy &U V f*+.\$J»?t* J> L U>>^' J ,* 

C y lV^ ; ^ j;uZUJ»-J?J&£- (nancial Lease 
Uk J^i^U fi> (* 'jt 4w *£ c<U ^- J^V -t *-A 

-.f U/V><__ ;/( Lessee) >?C^ Jfi* J ~ ^> £-fc fjf^> 
J* J\firi-s\* jijbij* Sxt^ ijl&\f\>s <-M Jt 



-f? 



(Lessor) v?r* /U0'> *!(& &>^- * >l* ^ *»lf ^ - r 

Jft\*()rfi£t.)Jd? t }/\£&l#Cj*& - r 

JljZl (Subscribers) Jj,'j^ ^U£'c£f l/'J^ 

j* e- \f* i/ A* jf J^a* i£*>lf' 1 'St-k 6v 
dtbj £ ^j. L *i> fft\f ^» ^&tLJAjt J**> 

U*f^J^^jJ^d^ <,^6"^^L>J' 
j/ C^ » Jc A >j*£ <- A> ' l ( Services) «<U c ' jjf 

.*- \<>5 7f/&iS % i-** /*** *~ •&*-*-&■ * 
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&. / 



x (? \Sjvj^\JL\ (Subscribers)jy'ji_/J'^4l _fj> 

£&/+ \Sj»? *£-£UkJ2 Jkf M ' r ^ l/' 
e- 2Jdt*jfi_%i& ifj* i/jt S-J^^sttL 

^/"L*x(Forward Sale) £ w^ «J> J" J^" -f 

Oj £ £ ^Jt*** ** (hf.J? >> £ 6MH 

,,< // V/ ^- ^ 1 'U* J^ tff- l> * J&M9& if- -r 

%Jt\xJ$\$^\iftj*j;tf^\^f&\f-'Wi& _r 

&*f&i/ l 4r'*£iS : l-if l 'J'l4jtdtl£t!r) 
4*^i&$Jfi*{>'ftf&}j*d?*2i£&S -* 
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***£«. j>* JP> fv£iLh$ /* j' i *.• j^" 

\J? Jf.b'£$/&tijt&/e->r*i£ (Financial Market) 
C/y*L/'(lslamicCommodity Fun) & JtislJt&lLj^Jt 

J 7 - 0*<->r \$? £ f&Jl(*tj£*j!? j\i\£Oi»y£- 
*lsl"?*lfifj^*jSj* i $$/(&>^U+flj\9jf*Qi 
£ 2 L &> O s V C^\p \ffa (Commodity Fund) "^ t 

-0**& 

H 

&&/ 

S'JS*f\) J'l*\/\ji/-£-f > JlJL})$&S*/ 

d jh josi £ j» ji f(* i/' S& -jr jif c| C fj\> d\y 

? -^. uOl?'(Mode of Pinance^r 7 i*> >W L. J>J,< JlA 

4*ftl\£ 4ttfjh4JiZ-±7Z&f£. C^^JU 

Js jt M J/V ^yltriyrriiji^il 2_/# ^ 
4&(\n£f&j**i$J*f f<$- g *>-£. OxJ? &*>}fj\7 
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■ 

^ij _+»£ _J- \J\. ^_ j.< _zJ /. y >\>. \Sfrty a*,i d jr jw 

^j \}**\)s\+.JP 4} '&")& Sp *+.\j£ Jji 

J d >'> J i' > J& l(Money) jj ^jL 2 JltLj 1 '; (Debts) 

Ji'u? _c-y\*'\*/&6j_> S-t- ** ]j A O^ _■ ' Uk 

c r>u r, »j' , <s- Js>Jis<i-. j 1 **- uiiSiL *-/*rt_r \f 

(Bill of Ex- 6& t** J\& '$> ty \&s UJ[ f) _tt$&_ / 

A#fij» 4 42Cc[jJl0rf!?^iSf4sJ'+txd£t*aari 

s^'^j?v\,(s^f)^Ci'&6dL>fu!Cf'i^\J s 

\ji&J* *£&* 34**4-/ '&{£& ***/*&*><£& 

J'f < __. ** __0 L \f\> J> iJ g*Ul\.)*} i% f& SoJ 

L.&iS*&\# 4 4-fygJi8J4-&J/eUZu*Ut%-> 

-%' \_f_£j» &l~t\# J$ Jdi \J$ *? *Jj> \$<s& J> 

^\J^.y\/y.\/.^J>.^6iJ-^^J s Ji/' 

Jj£ 3* jc* f*ss fo*A/ Sj j> £ J+ ~ <-J& 

j. _f- f tjl x Jr*i Jtff Jt JP S (Money) fj * Ji \J '^. 



- .*' 
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.<£(j',;£^yV l u-^>£"'^>' , V t '* l,,, ( Mone y) 

\j Ji Jc- ->> \f [f'+. 6»/ **d/ & **i ?*&j 

jf\, [$>d? ^jw' U» Sj> \f> <=£/ j* S* -j-» 1 /* £ 

*,j>* u ' ( w% ' £j_^ & fjl 2-f\)iijP' t *t&J* 

&i/ijj^iFfSj?tfi£gdsti$<£jdLitr£i££tf t jZ 
ji'^Uj>4-dt\j£># l $ , ^tfjy s &&6gu'*f86 

,><^jti{gU*i}b££'&jU?ji^{f2~h%,>> v Jj>i\fx 

(Money)^ jm? C-Ck: /j}8)f^L L/'*f- tMon»y)f J*J/ 

L. c*fi&s. *S.iff\M/\r // & j-i /<l. *> £ 

6*^^ 6&£/ J_A ff. tJe 6b-W js» rf- Vj? Jj 

J\> <~jf\J L jf jO^ ^^-^a-j^j"-^-^ ,jSi/ 

L*zJV / £ sj)> £> / >zs 7 <$j^& £ L- Jiji2-x 

(}jfa\Su/9ij!:j*£-ifxj>i&jSjCi\S&[SW 
J±»ji>j&/M9&l»j&JE)F&£^{Ch*J'ifi$JtJ/ 

&\, l/ (Mixed Islamic Fund) "j> JiH 1,P " ^ -fc£U && 
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0* >sA>}**7 JH ^sL 2? Ut* (c~ %&• tf£}j*L*$ 
S*\M t*\v f\ y Jl /•; c- %*• di> dt-& J\r A ' fs l L 

JV $■*? J*-~;>* \J?$£- * U? *>& <Sj ^LUj 

>A»^}'Ltf- 2lJ\ j^')-rr(Close Ended Fund)>';/„ 



I 
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>z^f \jf 0\y jS* ^(Limited Liability) \Sh ^hijf 

/> Jk$J£to***\f '■>*&■& ' £i~$*-*ifity**frt 

Uu 1 Jp UlP. £ Vffl" ] tft* d jyer ±„ m Jj> -*> »*" 

€?-} 'jift /j> jJ)x /T ^/^sAt/uti/'' 4~dl"B>J* 
\3f$$&J»*3 »jf 1_ W*fj ?. c- rbs t? c- L.&6j y i->i+ *i 

y <L. rif x tj\J / j\iji S* -c- $& O*- (Partnership) ^/ l 

$fSj?tgd? JeUhi&£ WhM^tJ* SjO' 

<L<C'<^* o>S- c- \Sj*> ^6'A'Os})- Jy 1 t~v £ 

yiJ^,J&^t^ost<i>>£"-Vxj^» l ?S/}olu?i«' 

j£So^s/»t2^SJs^s^ 

*/t/ .4* jl o£ J* o& ] tjt^ £ \SM**i »jf * fi 

^jSjtjJOt/o&^u^iAJO^&S^/S -C (Partnership) 

t/ tf j.\> J. '<?. t« , (.< \S\Sf jyir J* o^ityu?* 

jJ vj\ >Lcj£jt& A^'lf- J*< *P t\S& -»' »j* Sst vj* 

lj*tjS^j&£j>*o't t 4r x *^. J J£o>bf*S>'*S y *> 
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ftf£J g Vti»\$fU!?ljJL.b\f^bfufjutJj2,jye- 

fy}\£&}£.\X,f\$A£/-\,£U*M\SJi*J(&*~U3$$}* 

f>? L- ;**> U' jt Jkijtjk» / y> \f J* \J? jt <-M *J» 

c3lt f\ jt L. fJf f'<-.\./ ^. L U»£j./ 4 <L k &» 

-^jf&&\yt 

J!'c- \£t m J%£ uJJSt /£ j^ t\SJ» ->> »>S & 

f ,>J\J> cLL (Creditors) Ux l ? j/ ~ JL- J\sLu' 

'jr ju »ii ^ j*w L u l uu> -*> iti^ji^ J fl+ &* 

* <X\<\\x\tla\\on) J** \$ U* U^ £- L UijJ^-Sk * 4 l i*& 

U' -c- &* CU* ~jW jt Ujh? %J fj^r j/ ? c- jlf 

L u J ut ~<L fjs> & *i tj> Ji- Suh< L \$f»i SL 

\J? 4>j}&f€L SJ*")<l- JjJia /T L &aJjfr »>L jl U\ 

ui<Lx)>^LJ\*^j>*6s.U^-U}f.si>L&Sf-£- 

'&\,^ / SjSjh^L-fhJ^V^Lu^>j?fj?< 

j>\ f»ji &. *& <& j / * c-U} H tf i j>* L \$j» i&ujt 

_^_ vfus iu? 

\S\^hJ^l£j»Jf\$Ji^»iijfUZu*ij?j*j*^f 

<j\}> \j>\*>> ^yjta j? J% tstu i >j-&/u^\Ls> 

/ &i5/uf Lu s J- $u &J**\ > »$ >Jl ut j> 

-<£j cJi ' \fj& \*Sc-^j>/-LL jS>- u> V &k /(**" 
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J? \g _L*f f JT" /i ( ></ 1 J,'j j* __. _* & ji t J?'U /y £ 
\J,\fj$£*jltir* j-\ji'<^\rtfj S r &tfc~£-f 

iwst^y ?^_4-frC_f u_* JU_? J/"^ £,**• i/'__-'f~ 
^tfft/>\*2L £ j? Jt/^-to/^J^c-br 
4j? e S^. \f\* \fjt __,t __. Jt^ £. 6J> -'>' »^ 

{f J *j><j^,*3£sj^j(h>^j i \^J&^f.^y&U 

JS^J^ J& »' tJta Jj'/' __- >jjJ* /i -_- Ji y. c- 

&^n$j>j*i$j.z< i . tij^iti JLj^ i// Ji >?., 

__-'>l^ ($ A __- & /j >>jt\r J rt __-''__ C£/__>1^ '__. C^ 

_<s_ zJj^j> Jy'15" U'>_/^ (l * Jt 

v /Jy y^ r jjte ^r " j > _/» / ^ t «?- J^" J^ ^ 

i/i ^t __. cjf y lT / J.'" jyir j^" /__!, U V 3 g ji l.\? 
j\sLji\fic-j\L^>&H£^jyLJiL-xj;(\L 

jfj/'lL.^V f(fft/x,l Ji'L.-\? J J.\>- fflijt JjjJ 

>i^L. J? & J 'jfit#* _k_ fxt*lf(P 'j* 'j**fiSM*l 
f}£j\~iL.\,/ fr. J',_ > _V' Jp Jf- ^ J? /^ £'. 



J*_) 

-_> 
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f"£fd? &/>s£ J>& L jP e' L. * <- ;^C C j< .'> 

j) /^. &\ Jr ? jt H\p »% e_ U$& C J< UUi^iiij' 

*&£bkJ*J$tifj$S\&!LJ(PrfA H > 

/JT2-j*£lT 3>V wJT* %■&. \fj UU) ^i ji J? &> c~ 

jV ? f- Jif * ^o -^- J^V* /Ii J>" \£j- 4 tf ~>}o 

%tj&£ JO J** 6&J >* f- jlf lj' (Liquidation) J' 

J? S^+ltM^&JBkSJLtyti}** 

J't > J* J? J^J *&jf uj? *Lf Je A./ V &'* £ 

£ jy^ tT y u/f Zj# dU# »'> j7 £ l/i y ^. ru / /** 

iT«/'4-d £ /i[u r| j?.^&* uu$ \f- Xo*tk J) 

-j?l^&^J*f'jttJ*'ff-£d'rtf>Wti 

>?.ss&tfjj>,J?$£ji^.jijtV'Sj>o'^^sJ s 

_^ C^ utf ^ if jyff J* L A& ^J-ji 

\S>> j 
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»>B __- dJi \)fi* _?-_ u'»<f- \f&J*>*Jf\? / J- ' &jJ? 

jyu J^ _/_-__ J*> L. *& Sc- v* (^ t d% 

?. jt lTw^ ^u/ Jj J°* _J> Jj-i j>\ c- \fits. w»x» 
f; J^ £ J>,<^ J> s>& ^ *t * '-_■ i* 6J* J--3 

^Szj,xti»c-of*»£t£ 

y __u J>/ ig\m j/___ dJ6JJ>ff*- gJS*% 
c<>> _. fjt __i/ r& J. '_f __> j ji ** tJ>>>f- »? »> 

ft*t (*>• / > _j>__ jHit-S* ^ J 1 ^ 6J>> *<& i* 

.^\>J.J\. Um\> /f J>>L> SJ* 3? JQ 
fjf ?j* J^ l/cA- ->'/• 2_ t\fi j"_ t> '/•» 

ifi*Jl*£\£jf4Jk + d? m zf*2**lLJt\$><4'Ji 

Cr)-JW 

\f.%)*J**« + \{\{.(Pjkf<fjfjfif4iKc 

J\. f% y/s f+. \fjy L. j^' " '^ l/c^u fc»»/- tfl-A& 

J?. «j_ (Constructive) Jr*' ___. ' _- J jf* _*_. _T > __^' (jT_L 

(0--=_(Physical)_5^___.l_T_.U'__'i 

ri__/r_,__-yt^iXv>^J*-' (0 

\*K\f\rh& **$**&$>£ Jrr^Jrb^Jit (r) 

*\/-_J-*>_V> , -_£ (r) 
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f^f,f£c* £■ s o l. /i jj jtf J j\ j* jft 

'f'&J&6*M%jff^f^\SL\£\f'*/* l $-\>J/a*'M 
*dstL&}\*'fite(fJr*uftL-u*HJkut?&&*}/ 0t *- 

- -U*tJ#inJ2'/'.£-U'f\jf 

*£.teJ»St**J£T tji ? f« ft ^4 £j* r v 

£j\ A Ur^ fl7 £ jyir J* CL- L> J> V L^ ^ </ J* if * 

-\£ Urt * 7 >**' *J*J' 

rJiAs^-r 

»^&Jfc\S/*>*f*bto\/ n \£*-j£i#f.2 
•ifiSr f& £ &yjfrt£. L/'f_**' tf</ . jT$ '^ JlJic-. 

£LftififGp'i42£'&f^J&^jLli* tf z,Sf r t i 
jJ 0? £f £ JUi ^r- ^r 'C^V j;/, iT^* jff 

i<yJ'UrtJ*£ 'xjt£x 



rrjtr^/*^ (,) 
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__. i/i JkJt"-* / tf __»> j /f- 0? *>l -■ __. i/l 

i/ i_ l > i ) c" 'u_ __-__■» yj> _— t/V __. 4-/r« Jp l_* *^ j»> A "' 

> Wy <£. >> _1 Jtf'Cj. J$«ji /bs^JttU/ti^^i 

cfj ,_._ „' j£ J J^ y^js rj_4< _=_. f\» tf ^it- .v 'JV. 

/_ y/ij / 1/» V c£ __. ,y ___ uV .-yv ^ 9J( /r ^> i/i //^ 

/. J_ •' jyir t/^" &></* -_£ __--« J-% U* f 6' --'> cfc-« 

C^ ^ J. J _. l J _. </ -_•* _■ Kj-J' e& L> _T' __- l> j J. J x 

j 2 ^" _£ «__.i __. JU' _^_ __ f iH ^ y»^ g, _J^ _V' _^ 

i._p;^_:^_:*(i*/v/-iitA? 

-^(2-* «__ Jr" fc_* __. 41 /1 d^ .ji '_-. J 1 J_ J*£ > J|> 

___ Oh>jL\f'J$,LJkJ^Sj>yf\)\ft ,l Jtoe~Jfr 



■Ai/»"£,_i"i. Jiy (1) 



~>. • J J- ^- < ow fj> £ o 1 ui 'ut L L Lv sy 
f- tL i/*'f* j$J**> ij* f& J* u- \f* $* ^ 1 » < 

<^^$ L^$}Joh*$f> *>^f <z-u<J> «*ij* 

s/j / ^> li J , / ;, ** J'j \$*-£ f A f*Je> t* dC> uz$u i/j/j 

* 

^***jtiafis\/i7tb\fu>st 

x.#*L^fJ*-\f^*d^\£ii r jL\f?qJ!xhJ\rJL 

^ jt^j^Jk 6ifjoic^dJ t / l ^o''f l <r- ii> t A»?/j 

-+.$x*f*.af}f 

ji i c£ j>* * >v u^ % f\ /otei J J" 

J',ffjj> J-.fj fx J* J J 

jy* 0M i&to J* utJ iiJyW*. fff *\s L u/ 

£*l fy>Jk Jjt J? w*k/ »)jflQS^ L J**V V ^r- 

L " Ji Jy>" f* tf wJt- iTj-i V <J* /u s/j • l^ ^ tf 

^J d! >**&&* *%&fij* 4- ffl J& foj* J** J^ 

rfjlc->j? j***~&*J*~ &t*f •*'*-&& fJ* 
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ir**j>'&* u? £-'>' Jus/ Jrif\ f±. sp'+\j}*4 

(?\u^>>£dWJZ^.J?u!2£j73<4-&fCz 

CritLuij-U? '&$$\ffj£+.\j} '&£\£dWf*d? 
L ujd^. &&*}+&{* j#(*UsOqF }ft£UK±ji 

^y/i £s JmS <C u^? £ ff? 'uijS J)\.£ u<„J? 
-L u*\ £ t-j^ <Csifi{f &\g ^'Jut !L* [f 

%i "Js u_J* i Jj^" ~ y LJf JL> A <=~ ,t aj u> 

f Oij. d ti/\/+ & f >/' V &f § Si c- PC t&J** 

&j?ufo»>x>'Lu s uu,^\6'"irtu^'\ r{ S.'u?&& 
JfJ/3utu?&f££Lfhj/u**sL& < jfi'uiiuS 
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-q-J? <s,**»S/\SS* 

z+yffit*^ jyiri- p\$ i£ </• Ut jt> *% t • 

/MiSM&fj , *-\J?\fii\jhlLCSiS*'*j*2i m S39 
j£xj£&?itkS/4 l S*ptitJ&ffi^\frt<Stif 

J* m JiritiJ>*+S*jfiftif\f t +.\f\fifrbi Ste 

^j fjt ^C jyc J^J^c/j Cf i/c- >> r " jyi? 

C W ij* f-fc '#> U'i(j^ 4 j*\f *i iOiJj^UA Jt i/ 
\S& 4 #{£**> J\sC &***\j£& {£/&& 'J^ 

Jh- 4>iMfzjx%b&Jif ij> jtjCi/ Jk l£ 

T *" T 

^^jfiJtC(/ f l^M(JPiJfrJi'q-di>Jls* r 6j>\f[$f 
\S\$jit\*\jC*£iSu&C\&/Ot'VjJ\iijjiS&Jfi 
J& ,M tjui ^tliC j„ *_ /fa ^ A(/ Jif tf i»iV <*^ 
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^JP&ttc-Jtrj//} 
2-*»(&£f , & t 2~L*£v/»(t&d!iL\}\J} 

j?&M,i62~f^5jf&f^^J'6uA£d i u?*'£- 

j$ Justinii* L o ,|, u cv f"J"f(& £ 6>i/ r / J* 
U\'i? &*&W$&j& ^^/\$dA£i&j& tf d? 
J./-&Wf()&£ vJ\JtJ^^tfds}Uj^ffftii£ L> 

Win\? tf\f- £r.f\» j>'\f 2* &\f i tf.&jf*& f« *J\> £ 

2LU £^ W <=_ eAl- jj(j\J\JL} c V 2-lr.* i/T/* (*U* tf eJU* 

Lft*£j t&jjj£>j!s' u\£ (&£*\jt\j\£ {&*&. 

^.t^&lSi/* f$ f{» i/' »'/ \}}?0*d?'M2-£ 

±} ,s f- f% /(0 fJ?'*L <£j J fL.f<-4 &tjtb> 

»'/ j/ 1 L-\? / & \£ >sJ\p \Sl * \?>/*(&»i jj U* *a-j± 

j£.fji C/.j^S \iJ\. £ jt±. £ *JJ%? »>-i ji $J 
\$j\»£J* y fi« '^ jfi i j\>ji 6-As &? i»r jlc 

^&4aJ({i0 t +4j$jtJAlbj»m#4L£LS±^t* 

'■ \.s^x'±-t)£j'\$j<>^>£f'\fA'<i-d/JUz\f 
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L \jfSji +. Ji> J? >-e/ t^»Ug J|cK? > Ji>' s- 

,* "&ft J^" S<- fn f>* ma%4 M Sm i\J 

J* £? d \^>if» /ufi> jJ <\SJi ~> 3 »jS Sk}. U JU J J ^ 1 

^ ,3 KX 'X c^lf ^ US j< »*> > 6/> & > L. * '# jt £- £- A iX 

ff/ -//* 'c-\ fz c- &<* \f»jf Jtjt J^ /jI^ j\ \M V - 

i* »4J tf ' >•> iTi/Jlit '/< Zl j-» ^ «^ j/ii^- ^- <£ c/t" 

h^iio**} >"';^ \jh*j*jYi£. %/hjC A.ijfj?i S<- 

st-^i/ui 

J^ f (Partnerships)UJ^/^i/^^r './ w*f UU: 

\¥ ' ScLj^t^titJ^ ' jH*4&lfj*2£iSJ**l**3<- 

JU- L jf ^ A £ y^ ' «£ iy»J»y «£ 4 >^£/ »' j2* /i A <^ 

b*Anf sj-iJUi^icl/ \fj\*jf\Jhii<L. &fJfb*Af» 

Jl&±c>risi (Sleeping Partner) _£/ J\t /t JHP-jty 

d "J-J?' -*>& jl Auijl c- &\* \f&>\ {jjjj 1 * /T dJ 

^&\*f »jff 01 Ji^i&Mfr £-<-;•& dk^Lti/ 

\$ (Sleeping Partner)_jT * J"l* A ^ S- <—+<*' f 
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f 



J .«c/^ •=-.<>' ij »=4 -''/(Working Partners)^ __'>__,- 

ljjh^<ju'}j? Z_U fj*f c ^ ^ .p _1/ / Aj^/^ 
_^_ uOj^ __ _>_r'i- Ji^- Sst > I* y ^__'>__/ ( '6' 

_^yj____ y',\.±cjj stt/j jJUr^Jh ^tJkJ 'jS> L 
iTy^ oT» 'l^ Z_ /_*.U _L L jfi> f<* )/$ ^ ' ^ <2_ L^U by'/ 

^c^y j)< (Sleeping Partners) rtf/ J"l* y^ _1 fV o Jl^' 

Jf ** y JL?/*%(&lL *&**+.&* 49* ?&C$£ 

jt(-tL^^^ < jj*</U,L.f({jL^f/J!'-4. 

jt _,*/ __ f" J \f- Jt _Jyp tASJ _-L »> f^L~ ft 

6/L-J*-^ J^LJ -_' , ~£$ J^ fJ-'>_-l*_-/ f\? \£(?J!& 

ji/±*oi ,j/j, tLjit- ^j,/ 6ur^/f}> '<LLJ 

1- £' ***' lii^.ij^ -. -*_u- t fj* jJ jf>6f< s, &>* 

-<-j'\fSo?>^.±/utS- 
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1.1/ jf ,i> ^* ' ^ #> *a J- > * >i> i3'u»,'y jui *■ u£ 

ls-)<ir JiH J* J* £<j/(£ ^j*ftj% JilsiiL J\,L 
f*j£fi!?'\&+jffVi-Jii$wi&\ (lamic Windows 
»AJ ^ oAj j* £^j x t/h JZ &js t/ 1 \f C-J+ lM d J& 

^jfJk*c-4-/»J£2-Ll-f*r^>$}{o&' 

j*<i-\,* \f» (') ff- <\S4*. t$W \A <k> $S$-e &'\& 

t-%j£L\)ij^^L\i>±.v*Loh\$wf^i') 
/jitjt^ i-M jui \SP* SL (/• J u?'L u* i/ s £. 

j-i^LiL.yUSJjtSUiSH^S^uSiU'^' 

Jfi*l\)4f/W\fs)r\*dr*~*»Jl&fff*t-AS2- 

Jc^.-c-t'; %fj. Ut MJjH a& <\)& (£ ** tSd* 
»J> 6W\/ fJs<s>i\fiJ.*i$\ <\)j&f t*0&f\\}f 

&*w*i/p S^\j*\£H\jt , £fj\J? &$'*.* 

-^ \X\fjilf\fL. U^SjJC^ 

^J»fif\j&j»>Cjf<^4J$ui#bf/^ 



)J/ 
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Jr lP C <£ £ jA 6^S-J>jJ$ J} $£&> J>' 

tAs^ Ji^ 1 t&i SSl J *& Jv <i\$ f$k *J?, 'x W 

+S&ff$i*& 

c-Mts^*f i 1*-**'<itJ*f*)t&>tf\&J\f\f~J* 

/fe ^jl JU 4-' i- U-K' /*_ jL-^iJLl/ g. Jjj& JiH / 

4-/V' L- Or* 2- & <- M (j Jl t/lM »' J>. JiV s- 'L? J^ 

** '6 1* j> tK * •>• j i/^ jt/c/' j* $% ~>i? y f*? j* 

[f $fS& tu \f3fij Jk \fjt Jsl *LS *£*(**, L- cV 

jS-d?&jLJlfL>*> ,J,i j JL 

tf »J /tf f JJ -J^ *fa I& z ioh C/I^ 1 /f- c O^ 

\}L%fiIl^fr^Jedjib'(Q J l.&S£-!e£3SL-fS£L 

S0fiJi^J-x^sjt»'U[sf / '{\/iSu l J>iSlj* 

j/ j>. ? J? T S^. ? ~*> i* >=s. £< to& jind' 

«> u £ w--^/ e£>ii £- U^iL t/' 4 *£i <£ &* £ j'/ 

SeJ/ jJ?*^\f > '*&&&&*'VP& > <£~Jk*>Xt J t 

.ligsJtL.S&J&JJ tetffci*/L 



) 

! 
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UA(^Sjt£*(<-x'f^&£ '>/ , *\t 

\f Jsfi&*£ /U>)J *+.*/& J & tf 1& 

*> '(fj/ f?*J? e ^ t>V y Ujj f- Ju *,a* 

\S\ri\&\$M\£^i>h*fl&C&\^jW&J3fl\)r'j 

J i 'U£<L\)ti(&£0b&j*'3\£L.\.'j%.h\l'£Lj*>AK£ 

*>f±- JL*> >J) / Jlr A U?l -^ f> t/W hf("ii 

r> \fji ut CTu \S#$ »if&y S- u/.V6 > ; JiH »' uVr^' 

»yl£-jj %.i*4/\MuZ *-f\r 4.\Jf\J$\f? J$ wfi 

l/* J^ ' t/ (i^lf J^ S^ '» *fe ' ULj X J*tit jj \s L }& 

ort^Jj» Jjh fO>tX~j*" /X/f fqfik*&J*\ 
ju £ ufty &j»£ OiJ* >> r £'fJ?-i-\* Sjti? S- 

tU Jht JH-' 1 c- sA *\Sj CiJ Js * &ffj* u n L- i>\ks f 

c£>U ; ju Zl ^u- i_ ur? i-jt^L u/\/ f A ^j 

c ^u> \$/ f$£'i Ji" 'Jy \S\J^y j* \f'Jh ^f f\& 

V6 J- uf J* i* (? j i '-' V \s4&i JiM /j< ' \fj (tf 
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tjfr\tf £j\jj\< f&J £($>&$ \f \fh?J*' 

£ dst J\x» J.*-a£ &J? > A>^lf \f< -f- c--< < 5» 
\Si0jC\f- '&* J"- Jj\. J% tfv\, tj\* ***>? & f /e&J 

£&£/ J,r\ faS.U?t*-j 2-x$s r aJjs? j£ aJj^ 

^ffr^rtf\J*^0*y\f\ i \y i \jfdL4-SlPf 

J£t\f-¥fy\£*'* <i&i-#f<&£&2 J *£- 
J\s \&*f\W \f tJJJ c" J- V w-J^ \f UsS-J* 

-U> tf^tf J!»?JJf l \fufj\iJ*- &M ^ 

£ Aijt£u* J '+&'* Jk^^ d 6 0& JiM / 

fyi^ t gtffj£fit&ftJii' i 4s~**{flJ\£&4f&'' 
j>. ^jt^jf(t^Cjhi^f^f^% fS**?i'f- 1 * 

f?.Jt2-f&2-\s£ &£fi£/Vjl*»&&»\f*s)3j$* 

L.f\$J* f& J^jt^j\.£\j\jl \fu fjft? > Js>i JiH 
&/**\Sj\sA(£^f&/iLS\J!?lfiPiJ/*z-Jti£foT't4 

/i &£/<&&/ 0* f ll JJ-ut&. 4ji\f ' tt&j£ & 
Sj> f ~*\&\ J uf* jiisi jj&£/tb7jt\.» J/ \$w 



'«V 
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«2 / ~jt Z-y £L Jjr / J& ^e* L c'2L,-Lc^f 
tjh Jit- ' -Jt&* £ JJ > JartJg^e. U»hJ/ i$'AjI 

J? f/+£\ \S\f'£-~* W 41 ; jf 2_fc tfiM/c£f 

sS-W 

h> L- \}$f\ S^. ~ />/** ,t Jfi t\jh Jtk' & 

u2 if uyt/is oa j* St/tJuh u< J} £/» 

_^_ t tn j./ *? u £ J^" tj- 

iM4* 6>r A -<h **** U*- " i(t> x >J>" £- *4 . * * f- t£ < 

£*)»<? J^JJr^C? A<J't 1 C*2\J x \fiMC 
J- wVf- \f\jy J- JU" J*%JL.\jt SUf. -c~ ( J *J> 

$-*/,') jj UtJ> *\ff\*fL.JL/d: j'j> \S%&. Uh j&* 

jjt£l~f\j*\,$ik^\jtLfJ&\j*Ui**jfd<-it 
jC>jz£%j»\kL trL? &&**'/ u*Jt*\S{\* Jj* ■ 

J\> J- a/t J& I* **' J r ' /' *J> \S 6S* g j* ' <~- >L. * J? 

f J/iL J\ <?- jw j L~ J\> ( /u* ^ if ' Su> /*») £ / 

'%- » J^ v/ *i (\Jtj\>s\f(\t ~?Z-\eUi>/ (Macro Level) 
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L. j\ ^dCk n ^i'~ c- ~"d\/- iJ+# *j\s »>&&< j" Jt- 

tfaJ*U /j>jhzf»j\J h\s ? L-\? r. J iJ » f J>. >'? jt £i 

dji? (jt J jl> <_ jt {? 6 ^» ' >r e- K J> J" V ** 

_^ ?ftj< 

jt j),,J\j£ ,$ J^ «=_ fj{> J2/ > tj£- ^(Pinancing)^^ 

«s_ fyjf/u>jh»iffjv> 'jt L.K j£/ / ;> ^tjtj Uh> 
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<=- 1~ fjL>~^->fd^L f& J>. Ja>\ fj?~* &\* 

U\S. J- J^o^.r- Jr^ JT £,_&• [f SrjtJl^-tL. fj\> f 

•$-j f(tj& L j& L j?£ y*> iS j,\ jt Ji£ jU Jih 
ffVo:j+/u*J^f^s£jj^\fAj?'j: 
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r>/ ,j jiji/ jJ» J ,M J j&>. Ji^ 1 S^ / k. 

Hkj S J^' _ j > s 'ul z~* j £ < tJ^ 1 ^ *M ' ^ 1 ~*V «-&• 

<^-?> J^l/- f-fr*« \£+Sj»f}£ *A> LIBOR li> ^U-* 

l^j/y d' J^ Vjc d? _i* <_. i_U' ti^ i j> 6*> £ iSs? 
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\$j»/> f&S '* "k* J Si- U> -Uj L-fj'?' <£j JJ* 
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»4 f\ffji j&&ft^\.j\J?'jt ifx?&. i_u> J»r 

J?iL- CJi/ t^Jt J? \i) __l 3±f jt ^i/ iu' ^j» 

o^.c-6>f- uhr> u J/ ^Jjr ' lT«__/J^ 1 '<LLJy 
u 1 '^- J> J^£- &/ ji S &fy ~ d '* _ J* Js Sj> 
/^tsu^^hr^tiu^s^jl^jh/^jy 

-Utj2Lf>f£»j\,hS' l /^i)-\*'(i<LJ>. 
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~<^. U_f _f _£.)\u £ h/ j* £ _**&_> » tf 

**/ ut u' Sc- $6 jr* ^i e ut uh (Jlis ' <__- cX 
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£%& Sc-6j>? * l/'i_J*_>& J\s£ _^Z _/& £ 

u-i*>s>Ji_^ut_^jj££j>.£.,ut__L/J-'_i-.\,T 
jt jU JiH <=- ^x Sc- \f\ffj** * '* ut (Ri«k) uv £ 

-utZ-.S^tiJtUr^tf*s.ut^A.£L\ru-i<-j>iiy\. 
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OvertKsad ) *i,lf\ [$j9 f __>_{ Jk Jt ~A-S & tj*/ f- JL 
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<-A>> J \s £ J* \f 4 j* i±\ <**■& JLO* j** J* ■ 

^ yS-C '* £ <Buy Back)*_£ jt S*/j4c- &+/£ __t c- 
/j*J^fj_ : ._]lS_Lul'_^J_*£u>>>''J_^'lf_. c- 
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l-d£}*iaki&ik*d? \£»£®*Jt S^J^»j>^ 

tjf* o£tfcfej*4j*JjjgdLMl6fd?±l 
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JJAj? J;u te *j±xit ftf-y&0jfrjyLJyu£fe& 
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C\gijj(g^ '<-.{! &>jj? L.UtJJJ^J^ ' L wj / 
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(tjl /U/ d c* '\filjj l 4> tft\»£> 

eJ \fi &0M J& ^U Jp J f- C^jc 

j££# n f M 
^jk^Jp£d&*jMtf*&\iJ ■■z*c$ 

6<~/»\/ l x\jfd\*>L^?.jt tf . jft 

-fi±J-iC-.J>} 
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%j$ &/&/*? ^ J^ *&& i/ *-£Jt 

jJU+J)^\f>f<L. ~ t/e~ J* jt J--I/ : (Buy Back) 

Z^J\J>.'c- >?.S J\ £•• y'>7 ^. &. 

»A» /ifis £ & h'f/*J 4*if&2 

j* «ju Cj.J Jl &/&. 7X i/j^ j/^> : i&tjj 

S- V J *f\J? yjt&ljjLi/t J>jJ 

j\j.J <L-lS.t?<^ix<L J? b* \f*rf 
* = ->J*&sfr>fJj\-^t±J(t£ 
&->^sJI C/jP cJ j\j.J L C 

»j t f-$&/ M 8?tJiJ"z0'9g-^it>S 

tyi/itWeJut 



256 

& */ ^ "" l'/ 1 " j? u^ 6^^- ■ jpJ* 
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-£-t\,\J>\/JWjlj?Zj^iji>f& 

^M^jZJ>.*Js , »'jh s .[f£j>. :jjJ*^rt 
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i/i y r/c^u^ Jg V*^f&u &V 
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-jt2£"ti^Jfjt„j\/^f 
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Jtff*)(hfo&f\ 
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-#*L£Ut±-sff* 
l v» fiblJ'ft) ()j<LLjsK> \$Jij£ : ^Jy 

(Financier)»/>' 
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fu./LJiLbtJb\£\f'{ 6A*J(& :i#Jku*i* 
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£Wa£ ffV J/ f\fJj V Ju 
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£ O^-c- f V i»f(? &. -~'£ £ \SJ( 
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Jf\,*Ji+J*k&LJjr\*<+fZ 
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